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tritish Equities 

lose 5.7; 
gold 

gains $i 


• EQUITIES faltered., thoug 
selling was only modest. The 
FT 30-Share index closed 5. 
flowTi at 372.1. The Gold - mines 
index gained 3.2 to 236.7. 

• GILTS were uneventful. 

• STERLING gained 53 points 
to $2.0470; its weighted deprc- 


\ INVESTMENT DOLLAR' 
. ■ , PflEMIUa ■ 
\ m %_ (BaaduJfrBOperf) 



arways 
ancels 
ights 

ish Airways cancelled 29 ot 
European division flights for 
iy after a mass walk-out by 
itenance engineers last 
L Unless the Issue is 
Ived to-day. there may be 
BA European flights from 
d ay. 

er 300 engineers stopped 
; when 12 men were 
ended for refusing to service 
lirline’s TriStars, which have 
' blacked since last month 
ipport of a demand for extra 
for handling the new wide- 
»d jets. 

c smouldering dispute has 
* to a head because the 
ars are due for mandatory 
-hour checks. Some 650 
teers could be involved if 
y’s talks fail. 

c die as 
hits car 

leople were killed when a 
ter Siddeley executive jet 
ied shortly after taking off ciatioc was unchanged at 2 9.7 
• D a u n n /°Jf. th 3i r0 !} T ? m i' Per cent The dollar widened 
T miu? nd Gulldiord-Horihsm «» 315 < 3 -"> 

e victim, were the g.r, 5 * GOtJO 
St. Catherine's School. 9 WALL STREET closed 4.73 
dev who had been picked down at 843.51 due to worries 

Z l, L l?tL by ‘ D, °“’ er - •«* inflaticn New York 

ass 3*sn killed. i r,n*»n*i >i y, - j L t. i f 

e US-125 suffered a failure Cll> s financial Problems. 

r Sh a rf • U ’ S * GNP r0Se at an ann W a! 

lugesUon. writes Michael rate Df i3 o peT renL in ^ 

'*'• quarter, the fastest for 25 years 

1 icc-Minister foi Com- Back p age . The consumer price 

s”4u ,nS * K- n{ r « + r ‘ i mde * H> se a .seasonally-adjusted 
n pl ot ,or 0.7 per cent, in October, bringlos 

vciti 1 ^?®! 1 * division, were Wc 12-montb rise to 7.6 per cent, 
its i/ l,r lfle T ? ,n(> 00 hoard Food prices rose 1.3* per cent.} 
minor injuries. against 0.3 per cent, in Septem 

tack on Reagan bcr - . 

Import controls 

; from where Mr. Honuld - . . 

an. who had . earlier nPCJSIOP SOOY1 
im-ed his candidacy for the UCLi3luu 3UUM 
blican Presidential nornina- 9 GOVERNMENT is exported to 
tvaf addressing a crowd out- announce a decision in principle 
i Miami hotel. Page 5 next week to impose selective 

_ import controls. Page 16. Mr. 

iS charges up Denis Healey, the Chancellor, 
«... will shortly he making a Com- 

^ c Lh ui F rt in v-p. wJ , m mons statement about the Sandi* 
!h Service dental treatment 

spectacles. which are esti- i^?f. n . in ^ P t Mr * Shirte! 

ary 1. Back Page Fe2lun ’ Pa « e 31 

■ .iy „■ | )->w 9 DAILY TELEGRAPH manage 

-85 W OrlCI 4 O mem plans to cut its staff by 650. 

- Puerto Rico won the Miss almost a third of the total, and 
d contest and a 13.000 prize, introduce computer techno o S >. 
nd was Mis* Germany, while P°fi e The Wall Street 

United Kingdom. 22-.vear- Journal yesterday became the 
. lifis Vicki Harris, ciuuc third first daily newspaper to use a 
V wun ri nivi satellite link to produce a 

regional edition in Florida. 


fX it iud acquittal ^ s 

IP 0 r -I>a 



Dan Smith was cle.ircd at 9 STOCK EXCHANGE is 
nnqham Crown Court of a widening its inquiries info deaf- 
J charge in connection with ings in Slater Walker Securities 
in Electrical of Norlhamp- to Investigate suggestions that 
The former Tyneside large blocks . of shares were sold 
nessman is already serving a by nominee companies from the 
ear sentence for his part in summer. Back Page 
PouJaun corruption ease. 


9 COUNCIL of Copper Export- 
ing Countries meeting in Lima 
yesterday agreed to maintain 
.-City Boiler Les McKeown jj ic 15 p V>r cent, production cut- 


iler cleared 


[ found not guilty in Edin- Fack imposed last April. Page 
|Jt of 


v mean’s debts 


causing a woman’s death 33; Feature. Page 22 

ynwd accident. He was fined .. 

B and disqualified for a year 9 INDIAN Government is discus 
Janeerous driving. sing plans with Burraah Oil and 

Shell Group for a State take-over 
of their joint marketing network 
. . and refinery in Bombay. Page 8 

- bussing Lord Lucan’s pu‘j/»c gntish Petroleum .yesterday 
. ’ umation al London Bank- s t ai ted up its third production 

zy Court was adjourned afiei* we u j n j ts Nartin Sea Forties 
- *b said that he bad “ con- j> JL .| di p*cp 12 - 
.table assets " and liabilities 

ibout £55,000, COMPANIES 

. leflv • LANl) SECURITIES, 

J ’ Britain’s biggest proper?- group 

ITlede Hem-ma returned to snld i’67.5m.-worth of properties 
and for the firrt time smee in the first-half at roughly hook 

‘ * lg fn. ot i by hjs kidnappers value. The net taxed income 

ago. He propped over ruse lo £4L21m. f£3.Llro.)- Back 
Shannon Airport on Ins way Page, Page 26 and Lex. 

■ hol,da - v ,q thc Bahamas. # BEECHAM GROUP first-half 
lrtdia m Court Road Under- pre-tax profit rose to £35.6m. 
^ station was closed after <£27.Sm.) wi ^ in ^«, ex ^" d r ! 1 n ® 
g «r mam hurst. Trams were to £251. 9m. <E.0l.5ni.>. 

to stop even for inter- dividend is 2.61p U.45pl. Pag^ 
OSc. 25 and LeX 
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Consultants may 
ban all but 
emergency work 


Crosland 
six-point 
plan for 
housing 

BT MICHAEL CASSELL 


Spain calm 
after death 
of Franco 


BY ROGER MATTHEWS 


MADRID, Nov. 20. 


BY CHRISTIAN TYLER, LABOUR STAFF 


THE DEATH, of General for Primo do Rivera. They 

A DETAILED review of the j Francisco Franco in the early pledged tu protect Spain from 

Rent Acts and a boost for home 1 hours of this morning has opened the enemies within. Left-wins 

Doctor*! riftflff th#» finvpmmotit a tiaw hlmv fact niffht whon foariorc n f improvement grants were among! the way for the long and probably parties answered with culls t-.r 

ut-turb aedil ine uovemmeni a new uiOw Iasi Higin Utitn teaaers o* I niajor proposals announced yes-: bitter struggle over the ideology democracy. 

consultants In the British Medical Association decided to recommend a bauit^rday by Mr. Anthony cmsiand. ! cai future of spam. prince Juan carios win gn.- 

bv rnncnltftntc nn all hid PtnArcrpnrv in nrnfpct stf tflP nitvprnniflnt’e ! fur ^ Environment. , On Saturday morning. Prince an early indication lit his nnliti- 

uy consniianis on an out emergency work in protest at iue governments] ln wJlat is regarded as one nfiJuan Carlos of Bourbon, chosen cal intentions un Suturdav when 

promise of legislation to remove private practice from the Health Service. Ihis most important Speeches I six years ago by General Franco he addresses the Cortes ‘(Parli.- 

isince taking over at the Depart- 'as his successor, will be sworn ment) after the swearing- in eei--- 

The new blow came-while Mr. mittee for hospital medical overtiine allowances last year I ment of, the Environment. Mr. ; in as King, and will take responsi- ntony: Sources close lu th .. 

Michael Foot. Employment Secre- services (CCUMSt are also seek- but this was rejected. I Crosland outlined a six-point ; bility for the nation. Prince sa.v the speech will di.~ 

tarv and Mrs. Barbara Castle' in S Powers to start collecting But.. according * to the] plan to make better use of the: Un|I , SalurUaN Su , tiD wiU be appoint people with hopes 

Social Services Secretarv were resignations or consultants. Ministers, the doctors still said , country s housing stock. ruled bv a three-man Re^enev the early imrcidneinn nf ^ 

sESfSG m”z?gzr2S?s t asssr i “L- „ , of „ 

next week, in their 
dispute. Already 
doctors are involved 
action. The Ministers 

: ctaliOD U ,1*0 to sl^rt collectmg Skw into accant j 5“» « 

without tSS P a\%c !ram ^ ,VHS from w,- P -t ^ «* ""S" »■, 



and the junior doctors left to 
reconsider their position. 


its members. weniusions a fe "wmn«hs"aM I V A ma ^ or prio r il >' w ° m , be a 

Although junior doctors may Some 14 per cent, of doctors are R h _° n 7 U S tc • dm. 

* . , ... now be persuaded that the Gov- n ot claiming their allowances for v Act5 ’ ,fchlc * l <1 he admitted 

Leaders of the separate J unior eromenl wiU not give an inch on one Veason o r another— in come had , b £ C0lue an '^penetrable 
Hospital Doctors Association did tfaeir demands, yesterday’s cTdsuJtani refused to si^n Junsle 

not go to the meeting, claiming d p V ei ODrapr1t c ^aU ‘the most U retused t0 S, » Q ; v, u a 


that they had been kept in the 
dark by the BMA and bad not 
even been told formally that Mrs. 
Castle bad invited them. 

Mrs. Castle and Mr. Foot 
emerged from that meeting to 
hear the news of the consultants’ 


developments spell the most for them. 0 I He accepted criticism that 

serious trouble yet seen for The Government must abide i P reseT >t legislation had made mat- 

by the revie* body's assessment J ers W0 I se some respects. But 


.. _ that wish to show support tor 

^ 0nu ! .r.^ rtr3 t 3 J S on Url In the new King, while having .1 


calmly. 

precautions were taken in 

Madrid. l Bu1 l here has been no ^meral! Lord Shepherd. 

Labour Party leader in 


token representation at Franci 

thi- 
th>.- 


American way of medicine 
Page 19 

Picture. Page 13 


him of the violence which some 

SS ,TP '"- 

birthday, will be buried on The Spanish Government ha*- 
Sunday at the grimly-imprcssive meanwhile ordered 30 du:-s' 
monumenl to the Civil War dead national mourning. though 


elsewhere — to encourage them to 
convert part of their house for 
letting. 


threat. Mrs. Castle said it was Britain’s hospitals. If both in _ 

“a strike against the British groups of doctors carry out their 7 ^ ^ „ ’ »„ rnDnt i r - 

House of Commons.” Never in threats then day-to-day work ln B1 ^ ter ’ Derek Stevenson. | or “ •* Pl ^'^ ,^J S . “ 

the history of strikes in Britain the hospitals could come virtu- ° “'r>, WhQ c was f at lhe J limits to * mcrntcnpl m n ow 

had the- Government been aily to a standstill, vastly increas- jjg- TJe Secretary of ; 

threatened in such a way over mg the waiting lists, delays in State is apparently able to make I in Greater London and £175 
legislation intended for Parlia- out-patient treatment and putting Jjj? soes 

ment before Parliament had even an immense load on nurses and ,nafle Government a 
discussed that legislation. administrators. . genuine 'Offer to resolve the dis- 

. 0 . . Consultants said they would P 11 ^ . were totally 

As the meeting with junior withdraw ^31 only if the infiemjle.- 
doctors moved towards a stale- quest ion of private practice was The junior doctors returned to 
mate BMA consultants meeting referred to the recently-estah- the BMA headquarters for a 
on the other side of London u S hed Royal Commission set up further meeting after which they 
decided to recommend a ban on t0 jook at t he running of the issued a statement which said: 
non - emergency work from service — thus effectively delay “ With six days to go, we must 
December 1. just four days uj g any legislation. reluctantly report that the dead- 

after the junior doctors action The Ministers offered the lock persist*, which unless 
is intended to start - -------- 


*/,■ “«■ o aoocdoujciii . ■ . , 1 tmiii u mci ■ 1 tu uiv uivij iiui — p — - 

Mr. Foo said there bad been no the - Gov ® rnment f outside Madrid. He will lie cinemas and theatres will m- 

protest when the body last April 
recommended a 30 per cent, pay 

rise for all doctors. The juniors’ . . - . . . .. . 

negotiators are n»<w to put their i^ ver * W1S * 1 *° ease rts passing. 

- * Mr. Crosland said he would 


belief that the privately rented 
sector had no long-term future in 
its present form. He did. how- 


alongside Jose Antonio Primo de rnaiu closed only until Sunday 
Rivera, founder of the Falangist afternoon. 

Party, who was executed by a The most ironic incident tu- 
Republican firing squad in Ali- day was Prime Minister Arias 
cante jail 39 years ago to-day. reading the final message from 
Memories of the Civil War Franco, victor of the Civil War 
were evoked by General Franco and for 36 years the man who 
in his last message to the ainne dictated events in Spain: 
Spanish people, read by Prime « j aS fc f or pardon front overv- 
Minister Carlo Anas on tele- 0Tlei ^ witb all my heart I for- 
vision this morning. s , Ve those tvho declared iheni- 

General Franco warned that <e i veS m y enemies, not that 1 


emphasis in the Government’s 
policy towards utilising empty 
bouses. Mr. Crosland said its 
programme of niunicipalisation 
— the buying of private homes 
for letting— was now bound to 
be limited by curbs on public 
expenditure and the leasing of 
private accommodation rather 


doctors an independent audit of resolved can only lead to the han outr^ 

Leaders of the central com- the £12m. which was paid out In most serious confrontation." ! considered^ PU Se 3 ° 

Housing authorities were left 
in no doubt by yesterday’s state-! 
mem that they will soon hj?e a{ 
statutory responsibility for help- 
ing the homeless. 

The six-point plan also includes 
a look at wider opportunities for 
people to share in the owner- 
ship and management of their 
, homes through new forms of 
! tenure such as housing co-opera- 



to be set for 
grants to local councils 

BY DONALD MACLEAN 

CASH LIMITS ilf e to be imposed There was no question of local His interest was associated 
on the rate support grant pro- authorities’ rate incomes being with the change in the balance 
vlded lo local authorities in governed by the cash limit con- between doctors and administra- 
1976-77 by central Government, cept, Mr. Wilson reaffirmed. live and clerical staff in the 
Mr. Harold Wilson, the Prime Details of the rate support health service from a reialion- 
Minister. confirmed yesterday, grant for local authorities in ship of just over 52,000 on the 
There are also to be cash limits 1976-77 are to be announced doctors’ side to just over 48,000 
on “the greater part of central to-day by Mr. Anthony Crosland, on the other in 1964 to a balance 
Government voted expenditure Secretary for the Environment, of 63.000-79,000 in 1974. 
in I976-*i.” Local authorities would be the On the question of expenditure 

The cash limits. Mr. Wilson first bodies to know their cash control the Prime Minister siig- 
totd a local government confer- limits for 1976-77 said Mr. gested that individual 'ocal 
ence at Eastbourne, have an Wilson. ’This was because local authorities might form “finan- 
important part to play in the authorities needed to know well cial consultative committees," 
strategy for winning the battle in advance in order to prepare composed of representatives of 
against inflation. their budgets. local and community associa- 

The limits, which it was Mr. Wilson suggested an tions. who had an interest both 

generally accepted wouid be examination into the way in ,- n SP endin a and in savin° wel- 

imposed on the areas mentioned which the simultaneous re- and ratepayers’ ®roups and 
by the Prime Minister, mean organisations carried through in people with special interest end 
that amounts of money involved the early 1070s for local govern- speC j a | skills: people who could 
will be set after taking into ment. the regional management foe g1V en access to the informa- 
account projected purchasing of the National Health Service _ . . 

power of the pound for the and water supplies had affected - Continued ou Back Page 
period involved. manpower in these areas. Editorial comment. Page 22 

Ryder warns on Leyiand strikes 


rr * i _ mi 1 l . , . • _ . 7 . sirn es uiv iiui mui 1 

Lte * lU a f h % a S™£5 i-° l? e enem,es . of . Spain and ever considered them as such. I 

Christian civilisation were ready h e i icTe and 1 hope that 1 had 

to act. ’ Be on your guard no cn emits who were not also 
against them.” be wrote. thc enemies of Spain." 

As the Prime Minister spoke, *»*' 

some 2,000 Falangists gathered Editorial comment. Pa^c — 
for thc annual memorial service Obituary', Page 6 

MPs in funeral row 

.. BY PHILIP RAWSTORNE 

THE LABOUR PARTY iasl -night tionaJ Brigade, senl a telegram 
erupted in biller protest over lo the Prime Minister on beha IF 
plans to send Lord Shepherd, the Spanish 


the Spanish Democrat- 
, , „ . f. , . .u Defence Committee, strongly 

Lord Privy SeaL to represent the urgin? that no Governnicni 
Government at the funeral of M fi Wer should atttad lhv . 
General Franco. funeral. 

Mr. Cfedwyn Hughey, fh a inn an Meanwhile, diplomatic courier- 

I of the Parliamentary Labour sies havp been minillia | Cor . 
tives. something which will be 1 Party, and Mr. Bob Melhsh. do |,,ncc n>essages have heen s*?ni 


1 pursued as part of the housin 
finance review. 

Finally. Mr. Crosland’s package 
will involve the issue next Spring 
of new guidelines on costs and 
benefits to help local authorities 
decide on the relative merits of 
clearance and improvement pro- 
grammes. 


The Minister took the nppor- ' workers’ leader, and Mr. Boh 
tunity during bis speech to ! Edwards. Labour MP for 
criticise squatters, and those who ! Wolverhampton SE. both of 


Chi 1 ^ hy thc Queen and Mr. Callaghan. 

Harold ti !1 sod to deliver tin? h Fore j„ n secretary, but not by 
angry objections of Labour MPs. . Pri ’ Minister 
Mr. Ron -Hayward. Labour ,np Frtne 
Party general secretary, said in — 
a statement last night lhat thc 
party would be “ deeply shocked " 
by the Government’s proposal. 

Mr. Jack Jones, the transport 


f in New York 




rr*»non» 


gave in to their actions. 


whom [ought with the Intema- 


1 imffll h 
5 m. .ii Mi- 
12 niontli-. 


• sD.0CeSO4t?9 S^.iJHbi.4.' 1 - 


U.S&P.S0 ills I.IXUV-K ili- 


S.4b.2.<0ili-. | 2 jW-2.ki.ii. 
<ln 7.«l-7iS ill*- 


BY ROY ROGERS; LABOUR CORRESPONDENT 


LN HIS first day officially as 
chairman of the National Enter- 
prise Board, Lord Ryder yester- 
day lost no time in setting up 
a key meeting with British Ley- 
land management and unions at 
which he is expected to drive 
home the need for improving 
both the quality and quantity of 
the company’s car production. 

His initiative, which followed 
_ pre-arranged meeting with 
national union officials, may well 
have been prompted by news that 
the latest of a series of industrial 
disputes lias halted all Jaguar 
production. Mini production is 
also threatened by the dispute, 
which has made about 4,000 wor- 
kers idle. 

The strike, centred at the com- 
pany’s Castle Bromwich plant is 
typical of the many niggling dis- 
putes which have continued to 
affect the company even since 
it was bailed out by the Govern- 
ment last August. 

Last year Leyiand lost about 

man-hours because of 

industrial action — 6.6111. of them 
because of disputes within ■ 8L 
subsidiaries. Since the Govern- 
ment's rescue operation there 
has been no improvement on 
these losses, which are obviously 


causing considerable concern to 
the NEB. 

At the key meeting set up 
yesterday. Lord Ryder - is 
expected to spell out to national 
and local union officials, shop 
stewards as well as ‘Leyiand 
management that the promised 
Government aid depended upon 
a reduction in the level of losses 
due to industrial disputes. 

In addition to- the £260m. 
ploughed into the company last 
year by a rights issue and the 
buying out of existing share- 
holders. a further FlOOm. is due 
next June as the first tranche of 
Government finance for capital 
investment Further £200m. 
tranches are planned for 1977 
and 1978. 

But it was made quite clear in 
the Ryder report on the company 
that each stage of the financial 
programme would depend on 
“evidence that some tangible con- 
tribution is being made both by 
BL's workforce and Its manage- 
ment to the reduction of indus- 
trial disputes and the improve- 
ment of productivity.” ■ 

Since then. BL management has 
adopted a far tougher line with 
its workers both on production 
levels and quality of work and 


this message has elearly sol 
home m national union officials 
lilie Mr. Bob Wright, the Left- 
wing executive member of the 
Amaigai noted Union of Engineer- 
ing Workers, who loses his job 
next September as a result of 
this week's AUEW elections. Mr. 
Wright recently urged gbc-p 
stewards at the company’s 
Cowley. Oxford, plant to refrain 
from unnecessary strikes as part, 
of a plan to help management 
improve output by 25 per cent. 

Next month’s meeting, to be 
held in Birmingham, would 
therefore appear to be directed 
at the 200 or so senior shop 
stewards who wouid normally be 
involved in the early stages of 
the disputes which have been 
hitting Leyiand lately. 

Meanwhile, the 230 men on 
strike from the company’s Castle 
Bromwich works over the com- 
pany’s efforts to step up produc- 
tion' levels, are to hold a mass 
meeting on Mbnday. 

The lack of body pressings 
from the strike-hit plant is ex- 
pected to have an increasing 
effect on Mini production at the 
Longhridgc. Birmingham, ‘fac- 
tory where 550 were made idle 
yesterday. 
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Keeping watch on 
the watchers 


RACING 


BY DOMINIC WIGAN 



OPERA & BALLET 


Winter’s puzzle at Newbury 


COUttUM. _ (01-836 3161 4 

ENGLISH NATIONAL OPERA 
Toniphi A Ttiur, 7.30 The Makrawto* 
Cue: Tomor. A Tim. 7.30 Tha Italian 
Girl tn Alfliers: Wtd. 7 JO The Mam 
Wide*. 


THEATRES _ 

GMtNVnCN THEATRE. ‘nc*I 

Bse* a-Ssssa^- — - 


CSEENWICH “fc -*"' 8 *' S% 

Book.»*.i‘5*- , .‘S Jmas SHOW 


BY C. GORDON TETHER 


HOST OF the horses having long 
since bolted, energetic efforts 
are now seemingly being made 
to shut the stable door of bank- 
ing surveillance. That must be 
a matter of considerable relief 
to a British public that is having 
to fork up, in one way or another, 
considerable sums of money to 
rescue financial institutions 
which had . been reduced to a 
shambles by their involvement 
in the wave of financial permis- 
siveness that characterised the 
early-1370s. 

But it may well he asked 
whether, by itself, this provides 
an adequate assurance that we 
.will be eternally spared a repeti- 
tion of this infuriating ex- 

oericnce. Is it not,- in other 
words, reasonable to argue that, 
if those who are supposed to 
be doing the watching in this 
extremely important sector of 
the nation’s life can fall down 
as badly as they have in recent 
years, we need something in the 
nature of a watchdog to keep 
an eye on them. 


Serious errors 


Snrae £85m. of public funds 
have already bad to te pumped 
into the Crown Agents, the body 
that takes care of much of the 
money held in London by over- 
seas governments — to belo it deal 
with its 1974 loss of £129m. and 
cope with the necessity to pro- 
I'lrie £lS3m. against the writing 
down nf property of secondary 
banking assets. 

It is less easy tn he precise 
about the cost to the public of 
’‘alvnsins secondary banks tha-t 
have been overwhelmed by the 
o'.ccsses nf the early-TPTOs. But 
there *5 no doubt that it will 
tv» ronsidcrable. taking into 
pf count the substantial «nms the 
Rank nf England has contributed 
tn »hi« cause and the revenue thp 
Fhr'-hemier will lose a* 5 a remit of 
'hr erosive “ffeet which contribu- 
tion’! »o the lifeboat operation 
will have on the profits of the 
private hanks donating the rest 
of Iho money 

And it is nuite impossible to 
exonerate thrive in authority 
who arc supposed tn be watching 
over the evolution of the coun- 
try's monetary affairs from all 
hl.-ime Tor this situation. 

The Crown Agents organisation 
landpfl i'^elf in the present mess 
—according to an official sum- 
nunc-iip which was clearly bend- 
ing over backward* to be lpnicni 
—because it perpetrated seriou3 
erro/s of judgment. 

Whitehall mu -I clearly bear it-- 
share of the blame For this. For 
while it is true that this body 
has never been a department nf 
rhe Government, it :« also true 
that the Government has always 


appointed the people who run 
it In short, it must al] along 
have been -evident that its 
solvency would, In the last resort, 
have to be guaranteed by the 
State. 

In short, officialdom had no. 
right to allow the Crown Agents 
to" behave in such a. permissive 
way that the interests of the, 
public at large were put in 
jeopardy. As for the secondary! 
banks, it Is certainly not goinqj 
too far- to say that they were] 
encouraged to embark on The | 
rampage which was to cost the 
taxpayer so much by the launch- 
ing or the Bank of England’*; 
misguided M Competition and 
Credit " exercise. 

One would have thought that; 
this put that institution under! 
an even bigger obligation than | 
it would have been otherwise ! 
to monitor their activities m ; 
sufficiently conscientious fashion 
to ensure that they responded 
to the resulting change of cli- 
mate in appropriately sensible 
fashion. 

Now. as I said at the start, 
great efforts are being made to 
tighten up the regulatory 
mechanisms. The Crown Agents 
organisation Is being given a 
new constitution that will clearly 
identify it as - an official body 
in the care of the Government.! 
And the Bank of England have 
been bard at work oince the 

great secondary banking boom 
exploded two years ago devising 
ways of strengthening its super- 
visory role in relation to banking 
houses of all kinds. 

No doubt it will be claimed 
that all that it Is necessary to 
do to ensure that there !«? r>o 
repetition of the financial 
debacles of the past few years 
has now been done. It is none- 
theless essential to ask whether 
it would be right to leave it at 
that. 


FRED WINTER, whose stable 
jockey, John Francome, still has 
three days of his suspension to 
run, sets backers a puzzler at 
Newbury to-day by saddling both 
Pen grail and Vikrom for the 
Clafield Chase (24). 

PengraiL, the mount of Robert 
Kington, who deputises for 
Francome on Bula at Wolver- 
hampton to-morrow, may well be 
in need of this, his first outing of 
the season, and I have more 
regard for the course winner 
Vikrom, to whom he is set to 
concede 16 lbs. 


noon's principal event, the 
Oxfordshire Chase (240). 

A comfortable winner at Chep- 
stow and Kemp ton before com- 
pleting a hat trick in less im- 
pressive style, when getting up 


NEWBURY 

1.00— Over the Moon 
1-30— Frozen Saint 

2.00 — V ibrant 
240 — Zongalero** 

3.00 — British Smelter*** 
340 — Vaimony* 


Vikrom. the mount of Hr. 
Nicky Henderson, who claims 
the 5 lbs allowance, is in fine 
form at present and he put up 
a particularly good display last 
time out when making all the 
running to beat No Defence at 
Sandown three weeks ago. des- 
pite blundering at the 9th. I 
expect to see him followed home 
by Centaur a fair horse at 
Worcester on bis only previous 
outing this term. 

Half an hour after the Clan- 
field Chase Centaur’s trainer, 
Fulke Walwyn, will be hoping 
to see his much-improved young 
chaser, Exhibit B. maintain his 
winning sequence in the after- 


NEWCASTLE 
12.45— Turkey Trot 
L15-— Set Point 

2.15 — Clear Cut 

3.15— Bannov Bay 


on the run in to beat Knight of 
Fashion in an Embassy Premier 
Chase qualifier at Ascot three 
weeks ago, Exhibit B will prob- 
ably be well fancied to win 
again. 

He may well do so, but my 
own preference is for the bottom 
weight Zongdtero, who had the 
misfortune to be brought down 
at the 5th Is the Halloween 
Novices Chase here on Novem- 
ber B. That tumble is not 
thought to have affected 


Zongalero's confidence, and he 
can take this event before going 
oo to better things. 

David Morley, whose fine run 
was maintained at Towcester 
yesterday', could well provide the 
winners of both divisions of the 
Freshman's Novices’ Hurdle 
through Sodor and Vaimony. 
The last-named, a two lengths 
winner from Sweet Joe at 
Nottingham a fortnight aso 
ought to have few problems in 
Div. 2 (340); but I believe that 
Over the Moon will prove too 
fast for Sodor in the first divi- 
sion (1.00). 

In an open race for the Round 
Oak Hurdle (3.00) the course 
and distance winner. British 
Smelter, who did so well when 
out-pacing Flintstone and Suny- 
boy in a Panama Cigar hurdle 
qualifier here last season, is a 
hopeful nap. 

At Newcastle, where it will 
come as a major surprise if 
Clear Cut fails to give 10 lbs. to 
sole opponent, .More Wayward 
in the Swift Steeple Chase 

(2.15) , Set Point and Bannow 
Bay. who respectively go For the 
Wagtail Hurdle (X.15) and the 
Snipe amateur riders hurdle 

(3.15) . appeal as sound proposi- 
tions. 


CO VENT GARDEN. 240 <gu 

THE ROYAL BALLET 
Toni t 6 Wen. 7.3o Swan Lake. Tomer. 
2 Four Schumann Places. The Two 
' Pigeons. Scats available tomor. 

THE ROYAL OPERA 
Tomor. a Tue. 7JC Un hallo m mea- 
cherau Mon. 7. Dor Resantsevuior. 
Tnur. 7.30 Rigalctta. Seats awti. 


naastiSSTm se*22*- — 
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| THEATRES 

QUEEN'S. 01-934 lice. Evrniij*' 

Than. 3 00. sots. S.se « 

ALAN BATES in 
_ OTHER WlJe INGAGE □ 

A KM Bid* hv SIMON GliA 

Dimes by hanclq pint? 


T 0 w u s s r,™ 

W ° L THE ^STiVa'T**"’ 
Of EROTICA -75 


laoleR' 5 NELLS. IN. Rosebwv A»t. 
EC 1 . 337 1672. (Recorded bfco. into 278 
545. 5 Week Season to Dec. 13. 

lONOON CONTEMPORARY DANES 
THEATRE. Evenings at 7.30. Tonight ana 
tomorrow: Stabat. Mater, Diary, Vesalll 
Iciia 


HAYMARAET. ® S0 mS” ’ Wed 30 
^leMeRJ LOM ^TRIUMPHS. - t Na*fc. 
MBBa * RT NIGEL STOCK, n 

KIW tLA 

- Wilburs DougU* « om<? ■; ^ p .VST 

- h.-TR» 


REGENT 223 2707 E-enlno 
Fn. ana Sat. j.ec an.i i i t 
! 2lH YEAR OF SENSATION 

STAGE SHOW OF TH{ 7Q 
1 LijJ MY PEOPLE COME 

\ AN ADULT MUSICAL 

• New a dull moment. • EvonJac 
TOC tick ets Tula lor sale at a 


M»B. Cal ur« iS AN 


THEATRES 

ADELPH I THEATRE- _ 01-836 7611. 


Evenings 7.J0. Mat. Tftwv. Sat 3.00. 
JEAN ANGELA 

SIMMONS B ADO E LEY 


JOSS ACKLANO In 
A UTTLE NIGHT MUSIC 
•• MtKic that ravfuies tho semes . . . 
a show kissed with gcnlua," Guardian. 


ALMHV. 835 3073. Rm Season. 

Ton'ght at S. tomorrow at 3 A aTlS- 
| DOROTHY TUTIN. TIMOTHY WEST 


DEREK JACOBI JOHN TURNER 
A MONTH IN THE COUNTRY 
Previews Tim. A Wed. at 8- 
Opens Thursday at ?. Fri. next 8 
ROOM WITH A VIEW 


ALOWYCH. 830 0404. Into.; 830 5332. 
•Royal snakouMre Company) 

Ergs 7-30. Mat. Wed. and Sac. 2~30 
MUST END NOVEMBER 2SL 
Bernard Shaw s 
TOO TRUE TO BE GOOD 
” JUDI DENCH . . is richly funny.' ' 
GUARDIAN. - IAN MCKELLEN rises to 
wpraraa ft eights." SUNDAY TIMES. 
Comm December 2 for 8 week Mason: 
THE RETURN OF A. J. RAFFLES— 
a now comedy by Graham Grama. 
BOOK NOW. 


"“"•happiness is an 

AFRICANMOSJCAL 

^ 

'misaF-J; fae ’ 

,9w '®ri 

» pu Kali no mii slC3l^E!pJ! < r w11 . 

KING S ROAD T^J"^ s^.- 7.35. 'MO 
HORROI SHOW .. 

. nec.T MUSICAL OF THE 
fining Standard Otawia Awa r d. — 


ROUNDHOUSE. 267 2&M J,, 

Ton*t A Tomor. B. ■' tnchjnUro 
rime oi muiK rinwtre • n 
L* PAVILLON AU 
BORD DE LA RiyiESE 
“The musical I nan 
Harold Hobson. immemM* 
plishad music drama , , inruiinn 
... Me or me hr« jimt 
for French theatre.' T«u. 
r sourds." F.T. -This is tnont, 
liLe it gra*crul & oelicatety ptuu 
Gdn. 


ROYAL COURT. 


Enmlngs at 8. Sals. S and 
TOM COURTENAY In 


'OM COURTENAY )n 
THE FOOL 
0* Edwara Bond 


WR.C. s.M“a iS 

EBSTk 


ST. MARTIN'S. 836 1443. Ewiae 
1 Macs. Tun. J.a5. Saw. S 00 a? 

AGATHA CHRIST |fs 
THE MOUSETRAP 
Wor I ton ocs I ■ntr run, 23 ^ 


SAVOY. 836 8338 Ermim 
Maw Wed at 2 JO and iji 
Barbara MULLEN MU DcrCK u 

agatha Christies" 
MURDER AT TMC VICAR A 


AMBASSADORS. „ 01-836 1171-1212. 

Evgs. a.ao. sat. 5.30 A B 30. Taea. 2.2D- 
HAPPY AS A SANDBAG 
New Hit Musical By Ken Lea. 

" PaiighHul. Pon t miss It. - Ply. Exp. 


MAYFAIR THEATRE. 01 


SHAFTESBURY THEATRE. Ol.flj 
F»4S 7.30. Manners Wen. si 
ARTHUR LOWfc. 
JOHN LE MESURIF.K. CtlVF b 
□AD'S ARMY 

— Funny ana touching talsj 

iuctci s. Sunday Times. 

SHAW THEATRE. ” Qt'.LTi 


ARTS THEATRE CLUB- 636 2182. Last 
4 wks. Great Newport St. tadl. Letct So. 
UndergroandL tnsant temp- membership 
avail. 15p. Evgs. Tues.-5un. at B. 
ANNIE ROSS7 MIRIAM MARGOLYtS 
KENNEDY'S CHILDREN 
1'A blockbuster." CHw Barnes. NY Tmi. 




HAW THEATRE. 0I-3MI 

KIDNAPPED AT CHRIS TNI A 
A New Plav ter Children o. 
HALL. Opens Dec- 3 Daily ti 3tl 


ufomAID. 243 7656. Food 24 4 2BS5 

M E*^n« 6.15. M; 14. Thors., ba,. 4.-1. 


SALEROOM 


BY ANTONY THORNCROFT 


CAMBRIDGE THEATRE.,, . 836 6036 , 

' M.=ha. , T 08N,SDN k ^c^GR^FITtl 

as K BSEBCfti 


Barnar Mile*. 
K,II f5S?EON I =I« VIEWED 

A ^3 THtATRC 


Discovered violin makes £17,500 


CASINO. 437 6877. Opens Pec. IB. 
DANNY LA RUE _ 

In a Nnr Family Xmas Shew 

QUEEN OANNIB1XA 


Complacent 


Whitefiall adopted an absurdly! 
complacent attitude towards its! 
responsibilities in relation to the 
Crown Agents operation. And! 
the Bank of England manifestly! 
allowed itself to he unduly i 
influenced by its long-standing, 
devotion to the cause of prnmot- 
inc London's international world 
role. 

Vo doubt both would have 
argued at the time that they 
were doing all that could be ex- 
pected of them. What seems to 
be needed is a body that is suffi- 
ciently knowledgeable and suffi- 
ciently independent to be able to 
monitor the financial watchdogs 
ail the time so as to make sure 
that they are carrying out their 
functions in a manner That is 
truly in accordance with the 
national interest 


THE LONDON salerooms 
remain supreme for the disposal 
of musical instruments, and 
Phillip's yesterday held a sale 
which made a very respectable 
£64,702. The auction house can 
congratulate itself on discover- 
ing that a violin sold by order 
of executors had actually been 
made by Giuseppe Guarneri. ore 
of the famous family of violin 
makers working In Cremona at 
the same time as Stradivari. As 
a result it was bought by 
Walters for £17.500. 


This .was an excellent price 
considering that the violin needs 
restoring, and was comfortably 
ahead of the £12.000 estimate. 


A viola made by Pressenda in 
1826 sold to Van Grinton for 
£8.200. as against a £6.000 pre- 
diction. An old single action 
harp, made by Cousineau. p6re 
er fils, in Paris around 1780 and 
sold by David Watkins, principal 
harpist in the LPQ. wa* a slight 
disappointment at £1.450. but the 
growing interest in .Victorian 
instruments was underlined by 
the £1.300 paid for a viola made 
by George Craske about 1860. 

Next week Sotheby’s holds an 
important sale of musical instru- 
ments. The top price will 
probably be paid for a Stradivari 


cello; only the second cello by 
this maker to appear at auction 
this century. It is expected to 
realise more than £20,000. 

Bids for a psaltry (a cross 
between a harp and a lyre) made 
by Arnold Dolmetsch in 1901 for 
the poet Yeats are expected to 
be in the region of £250-350. A 
feature of this sale is the large 
number of wind instruments on 
offer. In the past the violin 
family tyas dominated the auc- 
tions. 

Illustrated English books of 
the Victorian period aod later 
are a popular market these days, 
and the Sotheby sale yesterday 
made £12.502. Some of the prices 
were a shade disappointing, and 
the star item, the works of 
Chaucer published by the Kelm- 
scott Press in 1896, with 87 wood- 
cuts after Burne Jones, was with- 
drawn. to he sold after the sale 
for £2.000. below forecast. Mr. 
Dawson paid £520. al ff n helow 
estimate, for The Gospels as 
illustrated by Eric Gill and pub- 
lished in a 500-copy edition in 
1931 by the Golden Cockerel 
Press. Well below target was 
the £500. from Heald, for Young's 
Niaht Thoughts , published in 
1797 >vith designs by WiJIiara 
Blake. 

Also at Sotheby’s there was a 


jewellery sale which realised 
£166.770. and its Belgravia sale- 
room gathered in £11,902, from 
an auction of Studio Ceramics. 
The highest price was £320 for 
a bird modelled and signed by 
Charles Martin in 1890. This is 
the only bird definitely attribut- 
able to Martin who Ftonped 
potting when he became manager 1 
of the firm. A rare Martin 
Brothers pike of 1900 sold for 
£300. and a bird from the work- 
chop dated 1905. sold for £290. ; 
Prices were in line with fore- 
cast. j 


COMEDY. 930 2S7H. E*9S- 8.00. Sat. 

a- 5 30 ana 8.30. Millnm Tliltrs. 3. 
FRANCIS MATTHEWS. LEIGH LAWSON. 
AMANDA BARRIE 

" Samuel Tavlar'f lovou* comedy.” E.N. 
A TOUCH OF SPRING 
EHcrvcsccm direction bv Allan Da«la ; ~ 
-The AUDIENCE 1 were WEAK with 
LAUGHTER" Fin. Times. “ THE FROLIC 
IS SUCH FUN.” Eyq Hewv 


MFRMAID 249 76S6 Fcca 24B 2S3S>. 
MC Dec 15-Jli J“ .BWJklnfl NOW. 

GULLIVERS* TRAVELS 
Witt, M.kr O' Abo Willia m Rui h ton. _ 


STRAND. 436 2u60 Evniunn 
Mal^. Thun. S.Oii. Var. ; ;n ,, 
DORIS HARE. 1 
RICHARD CALDICOr. ANDREW 
NO SIX PLEASE. WE'RE ORn 
DircciM by Allan Oim 
L ONDON S LONGEST LAUG H « 

TALK OF THE TOWN. Q1-7M 
From 8 . 1 5 . Dininq and Dentine 
New Revue SWEET TEMP TATI 
and oi II am 
3ALENA JONES 


NEW LONDON. 40S 0072. t>"«» 


NEW WNBDH. “ ua • ri muM 

H/LNSO N^ |n SSSte MU# &&S2& 

Pam aid Flow. Aiemndar nnOOT. 


CRITERION. 930 321 S- EtBl. 6.1S. 

Msus. Thun.. Sat. § £9. trn *Sk 

Tom Stoppard s ROSENCRANTZ AND 
GUILDENSTERN ARE DEAD. " IWTOngly 
recommend It to anyone. Pin. nWW. 


u, w LONDON. 01 -405 0072. 

nS la-JBR. 34- Booklnn Now' _ 
SPIKE'' MILLIGAN. BERNARD MILES 
3 |n Tim Mermaid Tnentre-a 
Award Wlnnma Producc>on #1 
TREASURE ISLAND 

Rad. prices pre»s. Tues.. Drt 16 M 7.30 
and Wed.. Dec 17 al 2.30. S 30. 


VAUDEVILLE UO 9MB. Era, 
Sau. S and B. Mats. Tu*. . 

Maraaret l DC K WOOD 
Paul DANE MAN and Bam- 11 
DOUBLE EDGE 

> ” SuDerb who-dun-ii , ihe , 
. who-uur-u i have v:cn lor yes': 
Nearbv Street NOT ,in- 
kv Xma; Parama -nMtrtciiofl 


VICTORIA PAbACE. B3, 

E»9s. 9.0 Wed Sat. 6 0 am 
MIKE Y A R WOOD °° 
in " The Time ot Your LH 
■ a aroaily anoyauq reiac ■ 


DRURY LANE. 836 B10JB. 7.30- 

Matlnuec Wad. airi Sat. 2jo, 
MICHAEL B CRAWFORD m 

A NEW MUSICAL 

•• MICHAEL CRAWFORD. A WHOPPING 
WONDERFUL STAGE STAR.” New* Oi 
the Worfd ” HE AND HI S SHO W AttE 
A TREAT.” Sunday EkProw. 


DUCHESS THEATRE. p ,.836 8 243 
Evenings B 00., Fn.^Sj.t^G.lS Ntd 9.00 

Nw In 111 6th VBBF. _ . . 


OLD VIC THE NATIONAL THEATRE, 
q.j 7616. TonL 7.30 Trnr. 2.15. 7.30- 
9 PHAEDRA BRITANNIC* 

hv 1\iny Harr-ion 

after Racines Phedro 

PL A Y BOY°OF 4 TH E' W ESTERN ' WORL D 

Some hol'd tar 3Mte 

h jv Of oerformance from 104tn. 
nom hooking to jot«u*ii r y !»■ 

NT also at Yeune Vic Studio 1 45pm. 
THE MAN HIMSELF. By Alan Drory. 
■ a uem W a short play.* F. Tms. 


WESTMINSTER. 834 0203 n* 
Feb. 7. Evos. 7.30. Mats Wed & i 
Chknoater Faiivii Theatre Prai 
FOLLOW THE STAR 
a new Family Cllr .cmj'. MaM 
Dir. Wcnuy Tote. Man. Dec. 


WHITEHALL. 930 Gb9 

Evg> 0.0. Fn . Sal. U.l& 

” Funmeii phiv m London. ' 
WHAT THE BUTLER SA' 
Directed bv Llnniav anderyqn 
away acn.no with Uugmer 1 Dai 


Brcalhttklnglv Beautllul.” S. Tel. 
•• The Nudity I* Stunning. ' D Tel 


The Christie's sale of English 
furniture was very routine with 
some of the top lots withdrawn. 
A Geome III mahogany break- 
from library hook case went for 
£3.837. and eight Repen cy 
mahozanv dining chairs sold for 
£1465 The sale totalled £51.624. 


DUKE OI- YORK'S. 636 5 122. Evil. 8.00. 
CnpA 5 ana 3. Mih Ttififf- 3.. 
LBL IE PHILLIPS. ROY It IN NEAR 
••Two of thn funniest men on t)ir> British 
&»!ie . . L«ur:h» came thick 4ntf law. 
ROGER'S LAST 8 TAMP : 


DUKE OF YORK'S. 


01-836 5123. 


Richard Cool den Ian Talbot hi 
TO D OF TOAD HAL. 

Mats Dec. 22 to ' an. 17. Book now- 

FORTUNE. 036 2230. Mon. 10 Tbur* 
Eva. 8.00 Fn and Sal. 6 30 and 9.00. 
FROM AMERICA 
THE CHARLES PIERCE SHOW 
" DEVASTATING V FUNNY.*' D. Mirror. 
'■ FASTEN YOUR SEAT BELTS FOR A 
WILDLY BUMPY NIGHT." 0 Mad 


Glendining sold coins for 
£64.763. with a silver Terradrach. 
a Greek coin of 470 B.C.. more 
than doubling lti> forecast at 
£3.009. A coin Issued in Sicily 
around 360-330 B.C. also did well 
at £2.100. The silver sale by 
Spencers of Retford totalled 
£15.060 A small Doncaster sil- 
ver race ticket, which admits the 
holder to Doncaster race? in per- 
petuity. was bought for £600. 


PALACE. 437 6U34. Mon. 10 Th. B.O. 
Frl. and sat. o.oo ane 0 40. 

JE5US C HRIST SUPERSTAR 

PALLADIUM. 01-437 7373. Opens Dec. 
17 at 7 00. Sub*, daily 2.45 and 7 30. 

LULU. RON MOODY. 

RACH EL GU RNEY i n PETE R PA N 

PALLADIUM. 4 37 737S. No*. 26. 27 
only at 8 00. THE CLACK WATCH BAND 
SPECTACULAR. Hyland Dancer*. 

80 perform "W BOOK NOW. 

PHOENIX. 836 B511. Men. to fhurs BO. 
Fri. Sit. S.1S and B.3B- Bristol Old VIC 
Musical Story o! Great _ 

G ' inert and Sull'vnn Partnershlii 
TARANTAR&! TARANTARA! 

•• Shining Gem." O M. " TW» BfHrMTuI 
snow.” E N- ” Full p! I'le and wH. S.T. 
MUST CLOSE DECEMBER 6 


WINDMILL THEATRE. 43 

PAUL KAYMCND prey. .,:: 
LET'S GET LAID 
Twice NiLhtlv al 7 00 aiua 1 1 
2nd SENSATIONAL YEAR 


WYNDNAM’S. Lj 

MOn -Fn a 00. San S 00 aa 
JOHN GIELGUD. RALPH KICM: 
National Threlrr Prc^uct 
HAROLD PINTER S 
NO MAN'S LAND 
□tree red b» PETER Hai 
"GREAT ACTING AT ITS 1 
PITCH " t»o New* Limned 


YOUNG VIC fbv Old vie:. 92 
Tnl b OTHELLO. 


GARRICK. B36 4601. Evenings BIS- 
Mat. Wed. 3.0 Sal. 6.0 and 0.40 
RICHARD BRIERS " ManeilOIS^" Gdn. 
AB5EK FRIENDS 
' ALAN AYCKBOURN'S FINEST. 
FUNNIEST PLAY -' H Honsmi S time*. 


PHOENIX. 836 8611 From Dec. 2 
A A. Milne** WINNIE THE POOH. 
Ma i*. Dally 2 p.m. A Tu. Sat 11 a m. 

PICCADILLY. ' 437 4506 


Mon -Tii un ‘ 8 00 Frl.. Sat. 6. DO. 8.40. 
ROYAL VARIETY MIT SHOW 
KWA ZULU 

Probably the most comnvlyiwlv eniov- 
abi- ntoaleal «iow In LondM. F.T. 
A layout occasion Indeed. San. Ekp. 
Now Booking to Fob. 1876. 
PRINCE "OF WALES. 01-S50 BUll 

Evgi. 8.0 Frl,. Sal. 5 10. 8-30 


GLOBE THEATRE. 4S7 1392 

I BEST PLAY OF THE YEAR 

Evenlnq Standard Drama Award 
RONALD PICKUP in 


THE NORMAN CONQUESTS . 

by A 1 AN AYCKBOURN 
LIVING TOGETHER Tnt. Mon. Wed.', 
B 15: R'NO A R'ND THE GARDEN To- 
mor. 5 30 Tu Tn BIS;. TABLE | 
MANNERS Tomor H >0 Wed 3-0- I 


CINEMAS 

ABC 16 2, Sfiaffctbury Arc. HI 
SCO. Pert* ALL SEATS BO< 

1. MISTER QUILP UK Wk. & St 
5 30 l B 30. 

2. LbVE AND DEATH IA-. Wk 
3.00, SJO. 3 - SO. La'cjhow Sai 

CURZON- Cwaoit Sl’reet. wTm 
A MAN FOR ALL SEASONS •( 
at 2.0 <not Suns-1. 4 10, 5.21 
Late chaw Saturday 11 pm. 


EMPIRE. Leiceiter Square 3 D 
THE CONDOR lAAl Proa-- di! 
S.30 8 33. SCO. DOrt*. All wil 
Nn ahane booklnn* 


bvyi. a.u rri it a iu. o -tv 

HARRY SECOMBE 

■■ LovaMe clowning, ewellert *131109.* 
O Mir in THE PLUMBER'S PROGRESS 


CINEMAS ARE COlC’ . 
ON PAGE 3- na '| 



t Indira! es programme in 
black and while. 

BBC 1 


fi.HO aj»i. For Schools, Colleges. 
liLi.-i You and Me. 11.00 For 

Schools, Colleges. 1245 p.ra. Fo 
1 l-'e. 1245 News. 1.00 Pebble 

Mill. 1.13 Cliisley. 2.03 For 

s* I’.iolt. i.oMoees. 3.53 Regional 
icr.ceiH [.ondon). 4.00 Plav 
Sell. ml. 4.23 !fs the Wolf. 445 


.lackanory. ,4.50 Boss Cat. 5.15 
Fahulous AnimaLs. 5.40 Magic 
RoundabBuf 
5.45 News. 

6.00 Nationwide. 

640 Sportswide. 

7.05 Tom and Jerry. 

7.10 The Invisible Man. 

8.09 Sykes. 

340 Porridge. 

9.00 New*. 

945 Qulller. 


10.15 Tonight special: The Life 
of General Franco. 


F.T. CROSSWORD PUZZLE No. 2,936 


IaIf | i*.*T 


: I I 


of General Franco. 

10.50 Film 75. 

1140 Weather/Reeional News. 
tU42 “The Best Man," starring 
Henry Fonda. 

All Regions as BBC 1 except at 
the following times: — 

Wales— 1 .43*2.00 p.m. Pill Pala. 
6.00-7.03 Wales To-day. 745-740 
Heddiw. 740-8.00 Fo a Fe. 8.00- 
840 Hie Max Boyce Show. 1040- 
1140 India. 1140.1142 News of 
Wales. 

Scotland— 1043-J0.43 aan. and 
1L00-1L20 For Schools in Scot- 
land. 640-7.05 pumu Reporting 
Scotland. 1140-1142 Scottish 
News Summary. 

Northern Ireland — 343-4.00 pjn. 
Northern Ireland News. 640-7.05 
Scene Around Six. 1040-1140 
"Private Grounds” (play by 
Stewart Parker). 1140-1142 
Northern Ireland News. 

England— 6.00-7.05 p.m. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol): South To-day 
(from Southampton); Spotlight 
South-West (from .Plymouth). 
10.50-1140 North (from Leeds) A 
View of Upper Caiderdale; North- 
West (from Manchester) Country 
Concerns; North-East (from New- 
castle) Sounds Like; Midlands 
(from Birmingham) Just a Year; 
West (from Bristol) Waugh Talk; 
South-West .(from Plymouth) 
Peninsula; South (from South- 
ampton) Keepsakes; East (from 
Norwich) On Camera- 


10.15 Trinity Tales by Alan 
Plater. 

11.05 NewsnighL 
1140 Closedown: Hugh Burden 
reads " The Bat " by Edith 
Sitwell. 


GRANADA 


LONDON 


940 a-m. Schools Programmes. 
12.00 A Handful of Songs. 12.10 
p.m. Rainbow. 1240 Look Who’s 


Talking. LOO First Report: News, 
plus FT Index. 140 Lunch-time 
To-day. 140 Crown Court. 2.00 
Good Afternoon Money-Go-Round. 
240 Galloping .Gourmet. 3-00 
Theatre of Stars. 345 General 
Hospital. 440 Pop Quest 4.50 
Magpie. 540 The Flintstones. 

5.50 News from ITN. 

6.00 To-day. 

645 Crossroads. 

7.00 Who Do You Do? 

740 Rising Damp. 

840 Hawaii Five-O. • 

9.00 Beryl’s Lot 

10.00 News. 

1040 police Five. 

10.40 'Russell Harty. 

1140 Police Woman. 

1240 a.m. Words of Wisdom. 

All TTV Regions . as. London 
except at the following times: — 


ANGLIA l 

US -cun. Anglia News. 7~X Friday 

Afternoon Film: " The Immortal " srar- 
riiut Christopher George soft Barry 

Sullivan. 5 JO University Challenge. ADD 
About Anglia. 7.00 Hogan's Heroes. 868 
The Collaborators. IS 30 probe. U-08 

The Friday Laic Film: " Women In 

Chains " starring Ida Lnplso. ,1225 ajn. 
Christiana in Action. 


1.20 p.m. Tha Is Your Rishl. t2JD 
Friday Manner •• Kill nr Cure.” starrtn; 
Terry-Thomas. t54S Chncklehearts. 530 
Crossroads. 6.00 Granada Reports. 635 
Space 1909 8.00 The Streets of San 

Francisco. 10JO KJcfc OF ttiUS The 
Laie Film: '-ni«! Search for Bridey 
Momhr." tl2JS un. Douglas Fairbanks 
Presents. 

HTV 

130 p.m. Report WVst Headlines. 13S 
Report Wales Headlines. 2JI0 Women 
Only. 230 PYlday matinee: " A Cry 
In The Wtldermss." 5 20 Ortlt i 535 
Crossroads. 6JD Report uy-sl 6.U 
Rcnon Wales. 635 Space 1W9. 1030 

Free Time. 1130 The Collaborators. 12.00 
General Franco. 

HTV CymniOValos — As HTV General 
Service except: L20-135 p.m. Penawdau 
Ncwyddion y Dydd. • 430430 Sleslon 
CantamlL 6JU438 Y Dydd. U30 John 
Morgan on Who Runs Wales? U30 
Two's Company. 

HTV Wosl— As HTV General Serriee 
except: L2Q-L30 p.m. Rnpan West Head- 
lints- 638-635 Report West. 

SOUTHERN 

130 pan. Southern Nows. 230 Women 
Only. 2J0 '* Copper Canyon." starring 
Ray Mllland. 530 Slnbad Junior. 535 
Crossroads. 6J10 Day by Day i Channels 
6. 11, 27, «. 68 and GO). 6.00 Sonne 
South East (Channels 10. 43. M and 
86 only). 635 Out of Town. 735 And 
Mother Makes Five 1030 Southern Re- 
port. 1130 The Streets of 5au Francisco. 
1135 Southern News Extra. 12.05 a-m. 
The Dons Day Show. 

TYNE TEES 


leasnrm 


Performance 


L_..EjSU bii 

!f7 i | 

! L__l 


BBC 2 


ACROSS 


orthodox church to manage 


1 Warning French city about 
Iloly Writ (6) 

4 Leaves some fellows after an 
embargo (S) 

10 In which Norval was brought 
up (S) 

11 Father to whom Horatius 
entrusted bis life and -inns 
(S) 

12 A god. although in need of 
direction (41 


13 Gives Latin for a change to 
committee members (10) 

15 A convulsion in the forefront 
of a palace (7) 

16 Wine unearthed by the sexton 
( 6 ) 

19 Doctors about to compete in 
pictures (6) 

21 Thr deputy is not quite cn 
his feet (5-2 » 

23 Making light of one who 
makes a good picture (10) 

25 This actor may be seen in a 
Sheridan revival (4) 

27 Trap popular with fishermen 
(5) 

28 lie'll rci the Archbishop 
going East for a plant (9) 

29 and 26 down Proverbially an 
easy job for the cook (S, 4) 

39 Admit there is some point 

In possession (6) 


5 Getting ready with the 
crooner round the river (7)j 

6 Almost a hit In the vicinity 

(3. 3, 4) | 

7 Symbol of power needs it fori 
the progress of the world (5) 

8 “No more need we . . . feel 

of old terrestrial " 

(Hardy) (6) 

9 Look out for Cortez (6) 

14 " Of these the false was 

■first” (Dryden) (10) 

17 Light rock found in the 
Channel (9) 

18 Exam set in a new way for 
profit (8) 

20 It takes a saint to show the 
upward way to a female (7) 

21 You will see I’ll be iu heaven 
with the soup (fl) 

22 Spots a measure aboard (fi) 

24 Out and about — fantastic (5) 

20 See 29 across 


11.00 a.m. Play School. 

7.05 p.m. Mr. Smith’s Gardening 
Programme. 

749 Weather. 

740 Newsday, 

740 Pat Black. 

8.15 The Money Programme. 
9.00 Poems and Pints. 

945 Spirit of the Age. 


A TV MIDLANDS 

130 p.m. a TV N'-wjdesfc, Feature 

Film: ■* Tho Night We Oot The Bird ” 
starring DrUn Rix. 530 Supersonic. 
6JM ATV To-day. 738 Don't Drink The 
Water. 8JH The Streets of San Fran, 
cisco. U-38 Extra Ttrao. ttUDI Pea rare 
FOm: ” Sanctuary " aiardng Lee 

Remick. 


, border 

1230 p.m. Police surgeon. 1130 Border 
News. TZJB Friday Matinee: ** The 
ChaUemie." 538 UnlvcnrftT Chnllcncr. 
6JM Border News and Lookironnd- 7.00 
Mr. sod Mrs. 1030 Late -.NUbi FOm: 
'■The seargeam*’ starring -Rod Steiger. 
tl230 a.m. Border News Bummaxy. 


9.25 lib. Starting Point. 130 p^n. 
LunchUme News and Look around- 230 
Danger Man. 335 Farmhouse Kitchen. 
530 University Challenge. 6JW North 
East News. 6.05 Division. 7JJ0 And 
Mother Makes Five. 1830 Sportstlme. 
11JM The Friday Ntehi FUm: ” The 
Fantastic Disappearing Man.” 1235 a-na. 
SpllOBUC. 

WESTWARD 

12.25 p.m. Gua Rorteybun's Birthdays. 
130 Westward News Headlines. 12J0 The 
Friday Kaiinee: ■* The Love Goddesses." 
530 Why. 6JB Westward Diary and 
Sports Desk. 730 Treasure Hunt. 830 
Baruaby Jones. 1032 Westward Laie 
News. 1835 Late with Damon. no.SD 
Friday Late Night Movie: " The Captive 
City." 123S «.m. Faith for Life. 

YORKSHIRE 

13D p.m. Calendar News. 230 Chopper 
One. 330 Ho luo party. 335 Farmhouse 
Kitchen. 530 University Challenge. 630 
Calendar. 730 And Mother Makes Five. 
mjo calendar spun, 1035 The Avengers, 
1L49 Night Gallery. 


"Conventional measures of corporate 
performance usually lead to a misallocation of 
corporate resources and lower share prices" ; 
thus argues Joel M. Stern, vice-president of 
The Chase Manhattan Bank, in a new study, 
MEASURING CORPORATE PERFORMANCE, 
published by The Financial Times Limited. 


FCF— the optimal measure of corporate performance 


After demonstrating what he sees as the dangers of using 
popular measures of corporate performance, Mr. Stern then 
offers an alternative — free cash flow — the amount of net 
operating cash flow that a firm generates after tax and new 
capital investment needs are satisfied. MEASURING 
CORPORATE PERFORMANCE applies the free cash flow 
concept and model to real problems ; selecting an appropriate 
dividend policy, calculating a firm's cost of equity capital, 
evaluating a target capital structure and communication of 
financial information. 


RADIO 1 247m 

(5) Stereophonic fa rood Cut 
630 un. As Radio 3. 730 Noel 

Edmonds. 930 Tony Blackburn. ” "ft 
Johnnie Walker, including 1230 p.m. 
NembcaL 232 Simon Bates fSt (also 
on VHF). 4J0 Roako's Round Table. 5.B 
News beat. 632 As Radio 2. 1130 John 
Peel iS) i also on VHF). 12304235 x.m. 
As Radio - 


SOLUTION TO PUZZLE 
No. 2,925 


DOWN 

1 Refusal makes the Pole turn 
South (S) 

2 Oft wrote a dance tune for a 

chansc f 3 * 3 * 31 

3 There is little work In the 
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RADIO 2 aw* VHP 

630 a^n. News Summary. 632 Ray 
Moore t5>. Including MS Contact. 732 
Terry Wor an (Si. including 84T Raring 
Bulletin and 83S ContatL 932-1130 Pete 
Murray's Open House fS>. tnclndlas 1038 
Waggoners’ Walk. 1130 Jimmy Young 
fSt. ua pan. Good Listening fYHFi. 
232 Simon Estes fS) as Radio 1. bin 
indudioj; on LSIMsi onl* falso 102m S«X- 
landl 235 and 335 Sums Desk. 4J0 
Waggoners' Walk. 0.85 Sdoctb Desk. 437 
Sam Costa fSi. including 535 Sports Desk. 
6.0 Sports Desk. 732 A Question of Fnn. 
738 Ronnie Aldrich concert rSi. 838 
.\s You Wen* (Si. 0.02 Friday Night Is 
Music Night (Si -1832 Those Were The 
Days, ar the Radio ! Ballroom tSV 1132 
SpOrta Desk fl.SMm only, also Stem Scot- 
land, VHF Joins Radio ti. U35 Lon 
Jackson fl.SOfcn only, also 703m Scotland. 
VHF joins Radio 1) with Music to Mid- 
night. 123M 2 . M a.m. News. 

RADIO 3 464m, Stereo* VHF 

l Medium Wave only 

7.00 a.m. News. 7J5 Orertura (S). 830 
£***■ (5). 130 

tf®W, 136 ThU Week's Composer; Aaron 
F'ttwUJiim String 
Quann fsi. U3Q bhjo prig Musical IW4 
Rnngarlan radio's Tbe Bertnmk (S). 
Beethoven Sonatas (SK 12.25 p.m. Midday 
From part 1; toman. W alien (Si. 130 
News, 135 Playbill iS). ua Midi.y Prom 


part 5: Sibelius fSi. 235 England's 
Pleasant Land (S). 33S Now Records iSj. 
430 Welsh Job Orchestra m 545 Pled 
Piper (Si. 535 Domewanl Bound (Si. 435 
News. tW Homewnrd Bound I'conttnued). 
1630 LUeUnes: Lolvuro ' aad Recreation. 
730 Music from Pebble -Mill part 1: 
Maori, Brahms (Si. 8J0 NO orher Name. 
030 Concert, part Z\ Sriidwrt iS)- 
The Simple Thing. 2030 Music Now in- 
cluding a tribute to Myra Bui (6), U30 
BeechAm Conducts Delius (91- JM5 Frank 
Martin (November 2i. 19747 Mass for 
double choir 1 S 1 . lUSXLSO News. 


Radio 3 VHF only 630-7-3* P-W- °P«> 
University. 


RADIO 4 

(34m, 330m, 28Sm apd VHF 

630 n.m. News. 632 Fanning To-day. 
630 Prayer for the Dor. To-dar 
InclodloB 630 VBF Regional News. 
Weather, programme ncWO- . Nswe 
and more of To-day Including 737 Sports 
Desk. 735 To-dsy's Papers. 735 Tboughl 
for ibe Day. 730 VHP Rsatoiial Novra. 
1JS H’eaibar, progranuna news. *3# 
News and mom of To-day including 837 
Snorts Desk and 535 TriD.7 
835 Yesterday In Parllnim V- W® New*- 
OJS Voice of the People <t tran 8.301. 
13838 News. HO 35 Chi dcpolot. W30 
Dally Service. *uuk j ornlng St«7- 
GUi News. ^ Mlsiofl Unfulfilled. 
1238 News. 1232 o.ra. is rid Yours. 
1237 Petticoat Line. #tt48 Weather, 
programme news: VHF (fcsceiH LondKi 
and S.E.) Regional News. 38 The World 
at One. 2J0 The Arcbem. 

Hour from Birmingham * 
including 230-232 News. *235 Listen 
with Mother. 3.M Nem, M* Aft«rn«« 
TbeBtrc, 430 New*. «35 AW Atcr *Sll 
035 Story Time. 530 PM taPWl?- ..**? 
Financial Report: VHF P frional 
535 Weather and programme news. 


News. 635 Top of the Form. 635 The 
Aruhers. 73B News Desk. 730 Pick of 
the Week. 830 Any Questions? 915 
Letter from America. 9 JO Kaleidoscope. 
939 Weather. U30 The World To-night 
1035 A Book at Bedt/mo. S30 The 
Financial World To-algbt. xus To-day 
In ParllBineai. 1135 Week Ending. . . . 
U30 New*. 

. For Schools (VHF onlyJ-JJO a.m.-1238 
■ltd 230330 p.m. 

BBC Radio London 

206m and 94.9 VHF 
630 a-m. As Radio 3. 630 Rush Hour. 
930 Downtown. 1133 In Town. 1233 pjn. 
Cali In. Including 1235 London News 
Dei*. 233 208 Showcase. 335 The 
London Gardener. 4.03 Lobby. 4-52 Rome 
Run. Including 5.00 and 630 London 
News Desk. 6J0 Sports Grid. 730 In 
Town. 830 Good Fishing. 8 JO Sounds 
Good. 10.03 Single Pile. 1230.1235 a-m. 
As Radio !. 


MEASURING CORPORATE PERFORMANCE provides a 
conceptual framework for problem solving in an area where,, 
hitherto, theoretical publications have been almost impossible 
to understand. 


/ business publication from 


THE 


FINANCIAL 

TIMES 

LIMITED 


London Broadcasting 


261m and 974 VHF 
530 s.m. Mamin* Music. 6-00 " A.M." 
— breakfast-time show. 1030 George Gale 
—talking to London. 12.00 Nemwareh. 
230 p.m. Nowcwalch— oerond edition. £30 
Newsbreak. 7Jo Muile in Stmo. 930 
Adrian Love— ^ LHC's weekend personality 
show. 130330 a.m. Nlghtwatch— news 
every hatf-hoor. 


for inform atiDri 


Capital Radio 

194m and 95.8 VHV 
6J0 a-m. The Breakfast Show. 9.00 
Michael Aspcl presents music, guests, 
competitions and ” 5wanahoo." 1230 Cash 
On Delivery. 338 P-m. Roger ScaiL 730 
London Today. 7J0 Doen Line. V30 Your 
Mother Wouldn't UJk 11 irock abowi. 
U30 Tony Myaft and hia laie niaht 
show. 230 a m. Nieto FlighL 


To; Jonquil Phelan The Finanaei Times Limited. 

Business Enterprise Division, 10 Bolt Court Fleet Street. London EC4A 3HL. 
Please send me full details of MEASURING CORPORATE PERFORMANCE 

NAME — POSITION 

COMPANY ... 

ADDRESS^ ° 
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Promised lands 


by RICHARD COMBS 


Dmitri Alexeev 


by DOMINIC GILL 


vs Enigma of Kaspar • 
josor (A I 

Paris Pullman, Phoenix 
in dou Film Festival 

National Film Theatre 
.•(■mission to Kill (.AA) 

Warner West End 3. 
ABC Edgware Road. 
ABC 3 Fulham Road 

larks' Treasure (Al . 

Rialto 

ister Quilp (III 

ABC 1 Shaftesbury Avenue 

The unique fascination of the 
>n of Werner Herzog is how 
jarlv and substantially they 
mmon up the mirage of a pro* 
sed land, while precisely dis- 
cing the human frailty and 
ndness that will keep it for- 
sr -out of reach. . The El 
rado being sought by the con- 
. isladors of Aguirre. Wroth of 
d might be around the next 
ad of the river, nr back behind 
.» one they have just turned; 
; narration of Fafn Morgana 
. tgically invokes a fabulous 
■th of, Creation, while the 
nera scanning the desert 
•ms to emphasise only the 


existence at the beginning of the 
film, is a small wooden horse as 
a plaything— a tioy clue to bis 
origins and background, that 
can be linked with the sentence 
he is forced by his keeper to 
learn by heart and repeat to the 
startled people of Nuremburg 
when he appears in the town 
square early one morning: “I 
would like to be a gallant rider, 
tike my father was before me.” 
Speculation about his origin — a 
royal heir, whom someone has 
tried to eliminate? The illegiti- 
mate son of Napoleon? — -leads 
the townspeople no further than 
does a close quizzing of Kaspar 
in all the systems, logical, moral, 
religious, which they acknow- 
ledge as the definition of any 
human being. 

When be- escapes all the 
categories. Kaspar is relegated 
to the role of freak, first in the 
circus sideshow where he is 
required to appear ip order to 
contribute to his keep, and- at 
the end on a mortuary slab, after 
he has departed .this life just as 
mysteriously as he entered it. 
when brain and liver irregulari- 
ties are Immediately taken to 
M explain " . his . abnormality. 


grumbles that “ people are 
wolves” and that life was better 
ihside his cellar than it has been 
outside. And the shock, in a 
way. allow$ one to see all the 
more clearly just what Kaspar 
is losing when a logician insists 
that his answer to a conundrum 
is descriptive, not deductive, and 
therefore not a true answer; or 
when the avuncular Professor 
Daumer congatulates him. on at 
last being able to separate bis 
dreams from reality and 
attempts, with comic .lack of suc- 
cess, to demonstrate that apples 
have no consciousness and that 
Kaspar's pantheism is an illu- 
sion. 

Herzog's belief that Kaspar is 
somehow- at the - beginning of 
something new. of which the 
whole of human history has been 
a sadly insufficient and corrupt 
continuation, is crystallised in 
■the story that the foundling 
tells on hi& death-bed Confess- 
ing that he knows only how the 
story starts. Kaspar tells Of a 
desert caravan that followed a 
blind leader: by tasting the sand, 
the blindman was able to re- 
assure his people that the moun- 
tains that stood in their way 
were only a mirage, and they 


of ceremonies as Orson Weill* 
at the -centre of a film like Ten 
Days' - Wonder. Innocents icith 
Dirty Hands is certainly one of 
the most sportive and enjoyable 
of his recent efforts, even 
though it is all too often visibly 
straining to keep its elaborate 
plot in motion. But Chabrol’s 
basic ploy is to defuse most of 
the absurd contrivances by 
letting his characters run 
greedily amok -(Rod Steiger, 
Romy Schneider and Jean Roche- 
fort as an unc toons lawyer in 
particular), snatching at the plot 
in their turn and making it over 
in a lqnd of Firandeilian 
oneupmanship. 

' Some other European features 
offer far less wit and a great 
many more pretensions. Culled 
from the Berlin Film Festival. 
Adoption (the Festival prizewin- 
ner) is a modest, mildly sympa- 
thetic but- unadventurous and 
numbingly ordinary treatment of 
a middle-aged woman's frustrated 
desire for a child; Take It Like a 
Mon. Ma'am is a numbingly coy 
women’s lib comedy: and Far 
from Home, the story of a lonely 
Gcxstorb eilCT in Germany, is 
simply numbing. The English- 
language cinema has already pro- 



Alexeev is the ^28-year-old 
Russian winner of this year's 
Leeds International Plano Com- 
petition. At his London recita) 
debut last night he showed us 
eventually, and then decisively, 
that, he deserved the title; but 
it was an uphill battle for half 
the w*y. 

Until the interval, it seemed 
that Alexeev had lost foj S nerve 
entirely. His Bach Chromatic 
Fantasia and Fugue was a 
jumble of muddled threads and 
muddled manners — notably 
chiefly for its hard, colourless, 
over-pedalled piano- sonority, 
and its ‘self-conscious attach- 
ment to a quasi-" romantic" 
idiom that was neither romantic- 
ally very grand, nor in the least 
classically poisc-d or expressive. 

Though T did not hear it. his 
Liszt sonata wa s said to have 
been one of the high points of 

the Leeds Competition. On this 

occasion, it began as a de- 
mented, overblown, inaccurate 
assault on the instrument: and 
remained -to the end — though it 
became technically more secure 
—grotesquely stuffed with all 
kind of shallow " expressive “ 
gimmick: a vulgar turn in place 
of the grace-note in the famous 
do tee con gratia melody; a 
switchback of wild halts and 
surges, but not one of them 
pointful or musically- apt; a 
patchwork of wild assertions, 
sewn together with the flimsiest 


Festival Hall 


of supporting evidence, that 
must have done far more credit 
to Ken Russell than it ever did 
to Liszt. | 

Anyone who had not. heard 
Alexeev before, and known bis 
quality, might have been for- 
given for leaving there and then 

at .the interval, profoundly dis- 
appointed. And how wrong they 
would have been! — for when 
Alexeev returned, he was another 
pianist entirely. The very quality 
and resonance of the sound he 
made was suddenly alive: the 
manner relaxed, and tbe mood 
gained correspondingly in ten- 
sion — instead of gaudy plastic, 
the texture of the playing was 
-now sprung steel. His account 
of Prokofiev's sixth sonata was a 
miracle of concentration, youth- 
ful poetry, fiery energy — in the 
slow movement, deep sentiment 
closely and carefully, focused, a 
magical suspension of time; in 
the finale, the most delicate 
balance between lyrical restraint 
and headlong flight. 

A bewildering recital: hut 
worth, in the final analysis, all 
of 'the discomfort and suspense. 
Three encores were in succession 
still more impressive: a superb 
Liszt “ La Chasse a Brahms 
op. 119 Intermezzo, given in 
effortless half-voice, sweet and 
sad; and a Prokofiev Etude that 
had the audience on its feet 
again, calling, with justice, for 
more. 
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Dorothy Turin and Derek. Jacobi 


Albery 


Bruno 5. and Hans Musads in * The Enigma of fcupar Hauser ’ 


telulncss and incongruily of 
human presence. 

letzQg's latest feature. The 
irniu of Kaspar Hauser.' takes 
must direct and accessible of 
hi* mutes into these teasing 
>t erics. A psychological- 
._nu. and a tragedy rippling 
. b an unexpected and delight- 
vein or ironic humour, it sug- 
__ 1 s trie possibility of a totally' 
fer man ip the 
of a total innocent, virtu- 
.• " bom " into the world as an 
tit. only to discover there 
t his innocence was more pro- 
nd and valuable to him than 
or the understanding that 
.asr-od on by his fellow men. 
»Uc the parallel ease taken 
* by Truffaut in L‘ Enfant 
-^is & f ranc. Kaspar Hauser seems 
.. 'f* i X we been a real enigma. He 
V t i, A4s»<*ni’ t ’d in Ihc world in 1S2S. 
i.-'ii « « there and abandoned 
* the mysterious " benefactor ’’ 
l l had lakcn hint in and fed 
f-V F* ft child, but had kept hint 

\ r. i; 'fined the entire time in a 
i v i ‘ SL^Shr. without human contact, 
^ h no nppuri unity to learn to 

k. tall;, read nr exercise his 
* -id. The only diversion granted 
. -¥* by Herzna. in a brier illu* 

" v . c A tlition of this subterranean 

S. 

fas 

Scon Hammersmith 


i i had inkcn li 

, F* #5 ? L> ;l vh ' Ul 1,11 

& - l; t >* !f inert the cnti 
| v S ~. £5 without fc 


Herzog perhaps closes the trap 
too neatly on these bourgeois 
sensibilities so offended by the 
inexplicable Kaspar, identifying 
them throughout as a gaggle of 
bureaucratic .fatheads, trailed 
through tbe clean.- orderly 
streets of their respectable 
hamlet by a diminutive sciibe. 
who transcribes their every tford 
and delights in anticipating’ tiie 
immaculate , reports he Will' 
produce- " . 

But where the film’ succeeds 
magnificently is. in the way it 
articulates Kaspar's own 
gradually dawning perception 
that his journey ' from the dark 
cellar to tbe colour, light and 
pleasant chatter- of a country 
garden has been not so much a 
deliverance as a “ terrible fall-” 
Herzog more or less elides the 
learning processes so .earnestly 
documented by Truffaut, and 
the moral and dramatic centre 
of the film fixes at the point 
where Kaspar's dissatisfaction at 
bis awkward grasp of language 
shades into his awareness that 
language only very awkwardly 
fits the way he sees things. 

The kindness that for the most 
part is shown to him by his 
mentors and foster family lends 
a kind of shock to his increasing 


pressed on to their destination. 
At that point, where the story 
really begins. Kaspar dies and 
the film ends. 


Kaspar. Hauser had its first 
London airing at the Film 
Festival currently running at the 
National Film Theatre, and has 
so. far priced the choicest item 
:in. jf decidedly mixed bag of 
all-sorts.', in a year that has seen 
surprisingly * few noo-English 
language §lms of any quality 
open in tbis country, the Festival 
does provide a welcome oppor- 
tunity to catch up on what we 
have been missing. It. is in fact 
almost a mini-retrospective of 
the recent work, of some Euro- 
pean directors, with two 
Rossellini films. two new 
Chabrols, and no less than three 
films from West Germany's 
Wunderkind. Rainer Werner 
Fassbinder (all this year’s work, 
mindl. 

Gamesmanship has been a 
steadily increasing preoccupa- 
tion of latter-day Chabrol, with 
the-director amusing himself by 
making all manner of jests on 
what is usually expected of a 
.thriller, and by planting such, a 
notoriously unpredictable master 


French theatre 


■Bruce Springsteen Playwrights of Paris 

Sbv ANTONY THORNCROFT * by ANTHONY CURTIS 



j. ynu haven't yet heard of 
iee Springsieen you are not 
By trying. He is the 2fi-year- 
h ami-star from New Jersey 
A has made the front rover of 
fc Time and Newsweek maga- 
es « tilling, if perhaps premia- 
K climax in I he cleverest and 
It successful promotional 
RPuign m the history or the 
pd business. 

gu-itement was intense at 
pmcrsiuith on Tuesday night 
itf Springsteen made Hls first 
pipea n appearance- The lights 

Wde the -theatre, said, at last 

gwern ready for him— though 
rdnubls must-have been with 
SnesiBcn. - ami whether he 
fid survive the ou Ini genus 
*s made on his behalf as the 
Rdvr of a new generation of 
i mus;c 

if cniirse Springsteen con In 
‘hate survived all this hnn-ftah 
torn possessing considerable 
=renfidcnrr and much talcnT. 
3»as both, and in spare. With 
excellent E Street Band 
^provides nvo hours of high 
Wop visual excitement. 

3iere is a carefully theatrical 
ihing. with Springsteen, the 

Bffiesi artist I have ever seen. 

grey flannels and woolly 
^Playing ihc muuth organ and 
ftih" in his rasping, rough 
3®. uf lonclv days on the road 

f. which he has experienced 
wy) before the lights go up 
ft-the band troop ocl In con* 
R they are gaily dressed, 
fipally lead guitarist Sieve 
Jt-Zilndt in orange suit and 
(^button hole, and Clareuce 
an enormous black 


man in a white suit who plays 
saxophone. 

In Tact 1 was a bit troubled 
as to whether the anarchic Spring 
steen was not really presenting 
one of the most skil Fully pack- 
aged stage acts of recent times. 
The contrast between his abandon 
—at one time he crawls out on 
the. cat walk , and suddenly dis- 
appears into the. pit-— and the 
beautifully rehearsed thumping 
rock of the band suggest either 
spontaneous brilliance, or bnlr 
liant production. 

Springsteen is very good, but 

he is nor the great new ongi- 
nator of the publicity machine. 
He sings rather like Van Morn- 
son, and the band b3s traces or 
Rosy Music. -He. has undoubted 
charisma "and an attractive 
naturalness; be has a superbly 
right band to take the strain off 
his thin shoulders: but bis songs 
arc not 'good" enough land he 
throws away what could be -in- 
terest! ng lyrics 1 I o place h i in 
at tbe very top of the contem- 
porary music pole. 

Chinese porcelain 
for the B.M. 

Sir John Addis, lately nur 
Ambassador to China, has pre- 
sented his collection of Chinese 
porcelain to the British Museum. 
U will be on view at the entrance 
lo the King Edward Vil Gallon- 
until the find week in December 
;ind will then be incorporated 
into the display at the east end 
of the gallery- 
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Those of us whose visits to 
Paris are less frequent than we 
would wish, and who are there- 
fore forced to rely for our know- 
ledge of modern French drama 
oi what is performed here in 
translation, tend to think that 
the magnificent: postwar -flow 
dwindled to a rather insignificant 
trickle somewhere around tbe 
; mid-1950s with Ionesco’s' Bald 
Prima Donna. Were not Ionesco 
and Beckett (French dramatists 
by adoption) the destroyers of 
the drama in tbe guise of 
innovators? So at any rate the 
argument Used ro go and it 
gathered force from the fact that 
.there were no few post-Ionesco 
names to play with. 

A Tnost welcome corrective to 
this view is to he found in Garry 
O'Connor's French Theatre Today 
(Pitman Publishing, £3.50. paper- 
back £1.95. 1 18 pages) in which 
both Ionesco and Beckett are 
given their’ due. . along with 
Sartre. Montherlailt, Anouilh, 
‘Claudel, Genet. Adaroov, -the 
boys of the old brigade, but as 
part of a continuing stream of 
significant work that since their 
heyday has' branched out in 
several directions, notably that 
of playwrights ...whom Mr; 
O’Connor calls the Cynics, v Weih- 
ganen, Vian, Tardieu, Arrabal. 
and those of a number of even 
more recent writers for the 
theatre whom he studies under 
the collective title of daunes 
auteurs, Adrian, - Allan, Halm, 
Grumberg, Ehni, Cousin, Bene- 
-detto. Vinaver. ... 

Never having seen anything of 
the work of these jeunes- makes 
it difficult, to say the least, to 
take issue with the claims that 
Mr, O'Connor makes For It; the 
point really is that he writes in 
such a way as to make one want 
to see this work and to envy him 
his. - forays into the French 
■theatrical avant garde. He writes 
discriminatingly: he avoids 

lumbering the reader with a 


Bachauer and Mata 


by GILLIAN WIDDICOMBE 


A Month in the 
Country 

by MICHAEL COVENEY 


vided Kevin Brownlow's impres- 
sive Winstanley. an account of 
tbe Diggers' rebellion which, 
never allows the historical argu-' 
menls to Jose out to a brilliantly 
detailed period recreation. Tbe 
Festival will close with John 
Cassavetes' A Woman Under the 
Influence, one of the wittiest 
and mo3i engaging of this direc- 
tor's explorations of the social 
realities that personal hang-ups 
produce. 

The London Film Festival is 
a non-competitive event, hut it 
is tempting to dream of - such 
a contest for three other films 
this week which clearly offer 
themselves for any prizes going 
for the worst of their kind. Per- 
mission to Kill is by far (he sil- 
liest contender in ihe espionage 
genre, all arch aphorisms about 
political power and migty-eyed 
sentiments about political- prin- 
ciples; Sharks’ Treasure is a 
warmer-up for Jaws, an old- 
fashioned caper lost somewhere 
in a limbo in between straight 
comic-strip adventure and a send- 
up of same; and Mtsier Quilp is 
a wheezy musical, which starts 
out moribund and then steadily 
declines on its way to a mawkish 
last gasp. 


. Gina Bachauer's steely octaves 
and smooth arpeggios once more 
travelled Beethoven's E fiat con- 
certo. with the New * Philhar- 
monic conducted by .Eduardo 
Mata. Young pianists would 
learn much from the effortless 
timin g and natural tempi chosen 
for both Allegro movements. 
Miss Bachauer does not linger, 
but will not hurry either. Some 
sections she shapes quite indivi- 
dually. speeding up after the 
first movement cadenza, and set- 
ting a distinctive slow gallop for 
the rondo, with spanking triplets 
and punchy octaves. But tbe 
performance is generally 
deliberate without giving way to 
Imaginative fervour, it is big- 
boned Beethoven, free from 
neurotic attention to every 
sforzaado. 

But it was not a nervy even- 
ing. The .Mexican conductor 
Eduardo Mata began his pro- 
gramme .with a six-minute piece 
of Mexicana called Sensemaya . 
by Silvestre Revuletas. Light 
music, real'-.;: like a short, noisy 
reply to Boleftb : ^ milting a feature 
of 7/8 rhythm and dance band 
percussion, and simplistic orches- 
tration. The, audience applauded 
warmly. , 

Mahler's First Symphony bad 
obviously gathered most of 
Mata's attention. He took much 
of it slowly, emphasising the 
sticky string writing with sweet- 


toned cantabiie, and keeping a 
tight bold on rhythmic details, 
which paid off boldly in tbe outer 
movements. However, the funeral 
march was less - effective than 
usual: a case of Mahler's direc- 
tions heard so literally that the 
result was more of a carefully- 
assembled jigsaw than a ghostly ! 
parody. In grey form recently., 
last night tbe NPO played neatly; 
and appreciatively for Mata, if j 
without distinctive character. He 
cues solo entries and divisions 
with tbe circumspection of a 1 
maths teacher,- bat does not! 
always gather his players over 
the rise of a phrase. j 


LPO on tour 

Bernard Haitink will conduct 
all five concerts the London 
Philharmonic Orchestra are to 
give on their Commercial Union 
inter-city tour, which begins 
to-day. The LPO will play on 
consecutive days in Edinburgh. 
Glasgow Manchester,' Hudders 
field and Liverpool. 

Though the LPO perform 
regularly at. the Edinburgh 
Festival, this tour will mark the 
first performance by the 
Orchestra in Liverpool since 
1952, in Glasgow since 1955. in 
Huddersfield since 1964 and in 
Manchester since 1968. 


The Prospect Theatre Company 
last night began a repertory sea- 
son with the successful 1974 
Chichester production of Tur- 
genev’s comedy. last seen in 
London ten years ago with 
Ingrid ’Bergman and Michael 
Redgrave in the leads. . To by- 
Robert son’s production is snappy 
and emphatic, chiefly remarkable 
for the stylish and impeccable 
performance of Derek Jacobi as 
Rakitin. the dependable friend 
of the family whose steady devo- 
tion to Natalya (Dorothy Tutin) 
is challenged by the arrival at 
the dacha of an attractive young 
tutor (Michael Howartb). 

The neatness of the play's 
composition is nicely pointed up 
by the vigour with which 
Natalya's husband (John 
Turner), a ponderous landowner, 
tells Rakitin what he already 
knows, ihat Natalya finds him 
“attractive”-, we have already 
heard how Natalya js “ infected " 
with the tutor's “youth,” and 
she in turn has told the tutor 
Pf young Vera’s (Jane Lapotaire) 
infatuation with him. But, for 'a 
comedy in which the whole must 
depend on the sincerity of the 
portrayed and reported emotions. 
Mr. Robertson’s production is 

sadly thin-. 

Turgenev makes startling use 
of the 1 monologue as a formal 
device, yet only Mr. Jacobi dis- 
plays: the • technical expertise 


Ihese speeches demand. Miss 
Tutin. bright and charming 
though she be. resorts not infre- 
quently to the sort of rinpiy 
histrionics that arc the downfall 
of all fine English coined ionne* 
required to project emotional 
truth tlhe current performance 
of Diana Rigg in Phaedra 
Brilannica is. In my view, another 
example). This leaves the slano 
more or less clear for Mr. 
Jacobi, although his quid domi- 
nation is occasionally threatened 
by the bluff, broad comic per- 
formance of Timothy West as 
the doctor who has a mercenary 
interest in the marriage of young 
Vera to a bloated, wealthy- 
neighbour. 

Robin Archer's design, consist- 
ing of vertical wooden slats that 
ingeniously serve for the interior 
scenes as well as those in the 
sunlit carden. is excellent; and 
there is a beautifully detailed, 
touching performance by Carol 
Gillies a s a dull woman saved 
on the brink of spinsterhood by 
the doctor's brusque, chauvi- 
nistic intervention. But there is 
little sign that this company is 
about to offer serious rivalry to 
the other equally w-elcouie com- 
mercial enterprise under the 
direction of Lindsay Anderson 
at the Lyric. The Albery season 
is augmented next week by an 
adaptation of E. M. Forster's 
..4 Room with a View. 
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plethora of plot-summaries 
(many of these playwrights do 
not go in for plot much); he 
packs an immense amount .of 
information into the small space, 
including sections on directors, 
leading actors and a valuable 
chart of important productions 
from 1945-75.- c Through it all j 
there runs a current of 1 
enthusiasm and a catholicity of 
outlook- that -is most refreshing. | 
Where one can daeck one's j 
reactions against bis; ia the 
earlier part of tbe survey;- they 
seem to come from sound judg- 
ment f by Which one means no 
more than that on the whole 
one agrees with him). Thus he 
writes of Genet that his 
theatre of shadows- is a very 
platonic conception of .the 
theatre, but it Is not in any 
way lucidly expressed.' He is 
entirely self-contradictory and 
instinctive. - His view of his 
own work is that of an artistic 
megalomaniac. But' his plays 
are successful not through 
their form, which is gauche, 
their symbolism, which is 
clumsy, •" their psychology, 
which is crude, but uniquely 
because he is a poet with an 
outstanding gift for words, and 
a rich ability to create, and 
celebrate in words a sensual 
and dominantly visual world. 
An arresting comparison be- 
tween Montherlant and John 
Whiting’s work sets a fresh hare 
going; ‘Sartre’s most recent 
Trojan Women play is seen 
within the framework of his poli- 
tical development and attention 
is given to his Un thdftre de 
situations (1973) with its many 
apercus about the work of other 
playwrights. Finally, the entire 
triumphant, career of Anouilh is 
dealt with in six and a half 
pages — in itself a triumph of 
succinctness. - I . ‘would have 
welcomed something similar on 
the undervalued Sal a cron but 
one cannot have everything. 
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• Every morning at 9.50 a Gulf Air VC10 leaves 
Heathrow for the A-afaian GuJf via Beirut 

Why 9.50 a.m.? 

You can have a full night in bed at either end - 

You check in at Heathrow before the morning 
traffic jams-r,. 

You are the first out of London and the first in 
the Gulf - 

And if you have flown transatlantic overnight 
you -will appreciate an immediate connection and the 
oh, so quiet comfort of our VC10 Golden Falcon 
Service- - 


We also connect with early birds from the 
Continent and regional centres of Britain. 

See you aboard any day at 10 to 10 a.m.1 
Of course, if you prefer to travel overnight, we’ll 
be equally pleased to see you aboard at 19.45 any 
Tuesday, Thursday, Saturday or Sunday, non-stop 
to the Gulf. • 

For reservations contact British Airways 
(General Sales Agents for Gulf Air). Tel: 01-828 9711. 
For further details: Gulf Air Regional Manager, 
Europe and America (Suite 234/5 Churchill Hotel. 
Portman Square; London W.3). Tel: 01-486 5800. 
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The first Berliet truck was produced 
m 1906. Since then we have specialized in the 
field aided by a technical superiority often 
in advance of the times. The result has been 
a vehicle with a traditional sturdiness and 
adaptability to all use conditions which places . 
it among the best throughout the world 
Eerliet vehicles are to be found 
wherever needs for transport by road 
e>dst and on construction sites. Along with 
the vast range of powerful trucks, there 
are the buses, special vehicles, Diesel 


engines and generator sets. Assuring their . 
proper operation are the highly-trained 
specialists backed up by the spare parts 
organization also in the Berliet tradition 
of quality. 

Berliet, the number one French producer 
of heavy goods vehicles, belongs to the 
Renault Group, the biggest industrial group 
in France. It is also among the foremost 
exporting companies in Europe. Berliefs 
dynamism and quality symbolize the 
other face of France. 


Societe Automobiles I.L Berliet - Lyon - France /Services 
Commerciaux - route d'Heyrieux - 6S Saint Priest 
Telephone : (78) 74.5L11 - BP 73 - 6963S V6nissieux 
■telex : Berliet C STPRI 300297 / A STPRI 300266 
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Our Rating Advisers 
are there to help you 


As we at! know, the burden of rates is now a major consideration in any property -i. 
appraisal Many problems in the rating of commercial and industrial premises necessitate 
professional advice. „ j 

It's all part of the Knight Frank & Rutley service. ■ ] 
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20 Hanover Square London W1R 0AH 
Telephone 01-629 8171 Telex 265384 


Also in Ihe City of London 
Amsterdam Brussels Edinburgh Geneva Lagos Paris Tehran 
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EEC demands chan, 
Japanese vehicle tests 


S in; Indian plan j 
for turnkey 
! contracts 
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BY CHARLES SMITH, FAR EAST EDITOR 


TOKYO, NOV. ;a. 


By K. K. Starma 

NEW DELHI. Nov. 20. 
! INDIA COULD land major eo 


A ‘■NOTE VERB ALE" demand- a considerable deterrent to Euro. Japan is an observer at ; Incr* nn ■ » , ****“, 35 
a ages in pean car exporters, eteu if not * EEC Workinc Party "f ; Tl su It nf a collaboration hvlwe* 


ing fairly substantial changes in pean 
Japanese vehicle testing proce- explicity intended as such. The 
dures so as to ease the path for note Is understood to refer 
European car exports to Japan particularly to the danger of 
has been presented to the Japan- European countries countering 
vse Government by the EEC Japanese failure to ** improve ™ 
Commission through its newly inspection procedures. by 


where u receives aihanre • (fovelupinq countries m the fie 

no5S on vehicle regulations but : 0 f machine tools , and ai]j : 

h>« m-tde no effort to tvcipro-. .cnstincctring industries through 

: workshop bein'; organised by tl 


3 **.!3riu. JinanOW insistence that j (Invent ment at Baflsalore fro 
__ : ' fat undergoes ■ Net-ember 25. 


ported car undergoes 


The workshop, to be cunducti 


ui.'i|irt,iivn r» ' ■* ■ an am ■■ ' — — , ■ ■ 

opened Tokyo delegation. erecting barriers against the the fail |«a procedures "“'S"** ! , „ nrillcMn M at . hln „ Tnn)c 

The note, which under normal export of Japanese cars to for new models, even if the , j> H^induslM ^cnint Tools, w 

diplomatic convention requires Europe. manufacturer introduces minor : be . J«tnctcd » £ «!Wl»l 

a specific reply from the To back up its argument that changes, is unreasonable and v from ism 'and AfS 
Japanese side, asks for standard- trade in cars between Japan and entails unnecessary ■ > k * * men W*hf 

isation uf Japanese testing pro- guroue is not being conducted The EF.C ronMnUston v . ■ « ‘ J*re countries -ind 

cedurcs on the European model „n equal terms, the EEC quotes believed in be hoping for a , rLSpetM . . cquntri and coj 



. , j - „ testing procedures 

manufacturers: and demands a ot are understood to Include suggest 
fall translation of Japanese 
vehicle regulations which have 


note are 

the following: 


Impatience on ilw «r ™ aTU j licence arrangements £m 
it does not follow that a indust rialised countries. 


so far only been translated In J —Japan frequently filves only jf apariPSIf response to all the ■ . 

six months' noUce of changes by ihc EEC can : ” 


P The EEC is said to take the in vehicle regulations, whereas 
view that existing Japanese In Europe two to three years is 
inspection regulations constitute the normal period of notice. 


is in a position to help nth 
i developing countries y,*j 
an ocars ’’ know-how ” in machine tot 
« at a far lower cost Him wou 


points 

be expected. 

In particular, Japan 

very reluctant to " slanrtant'sv ~ ■ he avaiiahir Elsewhere. 

its testing procedures with I lin^c j Thia WJM indicated 1 

agree to ine i 
cars at 


This was indicated to-day 
Dr. S. M. PatiL chair man of ti 


S . Africa may act ag ains t ,, when he a!Uwn 

• L factory level. details of the workshop, whi 

r - - . Talks on a r an R e “ [ , pr iS being conducted in coopei 

niacin PQ rOTI rather similar to those dealt wit n 'u^ w , th LDnDO. 

LILrCdiJU LfICIJ. & tJ A tri the EEC note were held m ‘ o r . pjtaj sa id the object vou 

K “ Tokyo '^t week between a dole- j he provide an opportunity f 


BY JOHN STEWART - CAPE TOWN, Nov. 20. gallon of UJL experts rrom ttej sharing technological ‘•kno 

T HE SOLTH AFRICAN Govern- which sharply reduced the Ministry or Environment and j?* how" and experience with nee 
mcnr may introduce leaislation frequency and range of calls. Department of Tradi P T ™oirt | enxrepreneiira from develop i 
year to prohibit the ship-.. Severe port congestion and Japanese M>n^ r > s ^ | countries. Morespertfically, t 


next 


meat of South' African cargo by the consequent high degree of The * l * a . (' workshop will provide' consul . 

liner operators who charge oceac chartering into which Confer- to have made H : Jar that it llon opportunities on pairtintir-i 

freight’ rates below those of ence liner operators were forced would not aIlo 'L pr0J< ? T ?j coveting the jnachl.-l' 1 

Conference lines which hare j n qrder to meet commitments to Japan. t«» bt “{j tool field and allied engineen: 

contractual asreeraects with the esulted in a number of siibsan-. factories in Europe but only at ; industries which involve « 

Government." tial upward freight rate adjust- g°^ rlu “^V]| 1 *K\ , !II!»C B m£ & to 

in terms of a draft Bill now ments. .. ^ 5 MtatetJ? 

inter- 


ments. — 

circulating among members, of with imports of high-rated Japanese roregn 

the South African Shipping goods running at very high levels represents ii> wst ““ J ”f VJSL 

Board, the Minister of Economic. Land conference resources vent ion :n Japan-Europe trade 

Affairs may take powers to pro- strained to the limit lucrative problems si nee the EEC ronn- 

- - - opportunities for non-conrer- ally estaolished its office last 

interlopers" presented month 


hibit the shipment of imports, 
exports and coastal trades in 
bottoms which undercut Con- 
ference rates. 

Shinners who contravene this 
r revision may be called upon to 
pay the difference between the 

lower and the higher rate to the niost 0 f them quoting 
vlommlssioner for Customs and conference rates. 

Excise. The proposed legislation 


ence 

themselves. The pickings were 
so rich that at least five non- 
conference operators were able 
to establish themselves and now 
offer a regular liner service, 

sub- 


which 

Adorable machine tool applii 
lions. 

Particular stress will be k 
on the manufacture of agric 
turn I machinery such as pow 
tillers, tractors, small die. 
engines, pump sets and elect 
motors. 


is 


The Government has only one defende d 0 n the grounds that, a 
such acrser.ient with a shipping nura t, er 0 f Western trading 
conference a; orerent— tne South _„.: nns are mountinB nrotective 


comercnce 
and South 


East 


African Con 


nations are mounting protective 
barriers against shipping 



repose, .a icn. _ 

Reaction amons Snutn 
African shippers to the proposed 
legislation i? cautious because 
it? contents are supposed to be 
confidential. Nevertheless, some 
shippers are expected to oppose 


South-East African Conference 
lines would never have agreed 
to take the plunge into con- 
tainerisation — and a Rl.lbn. 
lEolOm.) investment in hard- 
ware — in the first place were it 
not for an undertaking from 


OTJV.VKS .as B 


of coal 


me 

freedom to ship in vessels of “e Protected 
their own choice. compeot on. 

This is ar. imoortant option The first shipment 
under present cirewrrarancRi traded infernaiionaliy by a com- 
The Conference liner service pany in the Royal Dutch/Snell 
between South Africa and group — and possibly a pioneer 
Europe has been under some coal transaction by an inter- 
strain since the introduction or national oil mwor— was made 
a rationalised schedule of sail- from Lourengo Marques y ester- 
mas about three years ago. and day. 


U.S.-Egypt investment 


BY MICHAEL TINGAY 


CAIRO. Nov. 20. 


MR. GERALD P ARSKY, assistant foreign investors in Egypt con 
secrciarv to the U.S. Treasury, cern the amount of equity parti, 
in Egypt on a two-day visit, has cipation, repatriation of profits 
made "a series of recommenda- and the rates and availability of 


tions to the Egyptian Govern- 
ment on how the investment 
climate here could be improved. 

At a Press conference in Cairo 
he told reporters he had sug- 
gested changes in procedures 
for approving joint venture 
industrial projects, and in 
foreign exchange regulations. He 
also suggested four technical 
assistance projects where U.S. 
experts would hold n census in 
Egypt in 1977, assist with tax 
administration, help in the Port 
of Alexandria and . develop a 
Government capacity to do 
feasibility studies. 

The problems for potential 


foreign exchange, Mr. Parsky 
explained. 

The U.S. Government is 
actively trying to facilitate the 
arrival of American business in 
Egypt - but believes joint indus- 
trial ventures in Egypt should 
start with small projects in the 
$10-$50rn. range. 

lie emphasised “ no significant 
investment projects ‘have been 
signed " . and said that Egypt 
should abandon its case-by-case 
approach to investment projects. 
He suggested .regulations for a 
firmer framework within which 
foreign investors could work to 
remove investors' current un- 
certainty. i 


Greek air industry project 


BY OUR OWN CORRESPONDENT ATHENS. Nov. 20. 

LOCKHEED Aircraft Corpora- Dr.3.9bn. f£55.7m.). 
tion. General Electric and The industry will be a state 
Westinghouse Electric Corpora- enterprise- with the three 
tion are to help the Greek American companies providing 
government to establish an air- technology and know-how. Lock- 
craft industry rfiear Tanagra, heed will act as major consultant 
Central Greece. it was and supervisor, General Elecrric 

announced here to-day. will prbvide the engines and 

Construction and .operation of Westinghouse the electronic 
the factory will cost an estimated components for the factory. 


REDEMPTION NOTICE 


Public Power Corporation 

(Dimosia Epihirisis Elektrismou) 


U.S. $20,000,000 8 »S Per Cent. External Lou Bend* Due 198 
Guaranteed by The Hellenic Republic 


NOTICE IS HEREBY GIVEN that, pursuant to the proviaorts of tl 
Trust Deed dated January 4, 1975 lmder which the above-designate 
Bonds are ifsucd, S4-1&.CO0 aggregate principal amount of such Bunds • 
the ialiowinc distinctive numbers has been drawn ior redemption for d 
sinking iun*l on December 15, W7S (herein sometimes referred tu as tl 
reJi-mplion date): 

SI. OQO COr PON BONDS 


BJ : 5- 1113 2108 ili'l S37E 76-17 SCU3 10GU7 II 602 13187 15165 llUiU 17506 IBS 

n i u.j.1 c’Ta aaa.; 7.vn rctc uwvk inns 13202 ibibo i6iw nseo iw 

I'lQ ! 170 2SS3 4134 £m«I 2 758* 9375 lUSill 11693 13217 10136 16194 X77'I0 IU9 

11711 300-4 4143 0403 S3 IS 93S3 10652 H715 13234 16203 16191 J7H18 IBS 
337 1200 3nii 4212 S4I0 6325 9331 10664 12034 13234 154S0 162=7 17IU1 19U 

217 11*27 3013 4225 .Vi 54 8339 9335 11*667 121)42 13262 15450 lii'M ITteU *90 

2 -U 1244 3055 • ‘ ‘ 

151 1-121 3074 

260 14.72 30M - 

301 1474 31674413 34*18 641S 9592 10752 12131 13633 15311 16292 17990 192 

- 9724 107S* 12161 14379 15514 16800 18005 IK 

97J3 107M 12164 14416 15339 16SIO 181*21 W2 
i»73H 10937 12 tar* 14498 15M4 1UP23 l«025 l*tt 
9726 10939 12183 X4527 15530 19S36 IK071 193 
9759 10963 12193 14546 1S562 1685ft 18246 19.' 
9777 10984 12203 14561 13.465 lCnOO 19290 193 
9806 10903 12627 14552 1SS80 16029 18297 1«>3 
9323 11029 12633 14380 15641 IfilDl 18203 1*.C 
9544 11037 12688 14SS4 15843 17006 16315 I-.«j 
9900 11049 12753 14615 10844 17021 18357 197 


31 '. 1479 7191 4-U‘J* 5862 8420 
.11 3 lWT 3i:*6 4407 8442 

, 32J 1510 3200 4614 5V5» IHjl 


511 1615 2o24 452C L.04! flfllH. 
6U 162" 3531 4528 8043 8847 
on; :u2c 3517 4771 00448661 

610 iron 0573 4799 oOf-2 8869 


641 Vs'24 3631 4916 6085 BB73 10157 11663 12754 14638 15851 1705) 18413 198 
676 !953 3633 4918 6J90 8879 10165 11006 127SG 14643 15867 17067 18414 19S 



1075 2056 :-a«5S 30.13 7026 8999 10331 11582 12899 15044 15S30 17410 18809 19? 

1876 2866 2*69 50C6 7C54 9*^29 10335 11603 13044 15056 JS931 17442 18823 W? 

1031 2073 3071 5041 7076 9259 10357 11626 13083 15062 15954 t74l3 18877 199. 

1102 2087 3919 5343 7092 9260 10364 11635 13103 15107 16163 17445 18848 

110? 20974000 5362 7533 S2C1 10383 11639 13143 15155 16178 174B3 18863 


Payment of the redemption price of the Bonds sped Bed above will I 
made un the redemption date at the redemption price of 100 percent of (l 
principal amount thereof, raj at the Corporate Bond Services Departing 
of First National City Bank, the Prindpal Paring Agent .under the Tra 
Deed referred to above. No. ill Wall Street, in the Boraucb of Ma. 
hatian. The City of New York or fb) subject to any laws or reculatio 
applicable thereto, at the main offices oi First National City Bank 
Amsterdam, Frankfurt Main, London and Paris, and of First Nation 
City Bank (Belgium) S.A. in Bmascia, FNCB (Luxembourg! S-V 
Luxembourg, and the prindpal offices of Union Bank of Switzerland 
Zurich, the National Bank of Greece and the Commercial Bank of Grec 
in Athens. Payments at the offices referred to in lb) above nail be ma. 
by a United States dollar check drawn on a bank in New York City. > 
by a transfer to a United Status dollar account maintained by the pay 
with a bank in New York City, on December 15, 1975. On and alter tl 
redemption date, interest on the said Bonds will cense to accrue, and, upc 
presentation and surrender of such Bonds with all coupons appcnainii 
thereto ma hiring after the dale fixed for redemption, payment will be ran 
at the said redemption price out of funds to be deposited with the Prinrip 
Paying Agent. The amount of any missing unmalnrcd coupons will 1 
deducted from the sum due for payment. 

Coupons due December 15, 1975 should be detached and presented i* 
payment in the usual manner. 

PUBLIC POWER CORPORATIO 


November 14, 1975 


(Dimosia Epihirisis Elcktxismou) 

By.- FIRST NATIONAL CITY BAN 
as Principal Paying Af* 1 


Signs of textile trade revival 


BY A SPECIAL CORRESPONDENT FRANKFURT, Nov. 20- 
BRITISH MANUFACTURERS especially those with high 
exhibiting at the Interstoil cloth- quality shielings. Continental 
ing fahrie exhibition here this manufacturers of shirtings gave 
week -wilt return reasonably similar reports, although they 
hopeful that an upturn In textile felt increasing business would 
trade may soon develop. force up prices, which had been 

Among companies reporting kept stable until now to maimabi 
rood business are . Soieries production.’ 

Nouveaulcs and Kenneth . 

Mackenzie- The former showing f-5SU. eV that all iS!Si r ? e S 
fine dress fabrics and the lutw L-Iu.nKn,- w«. 

Karris Vivells said it industrj ma> Hive started. 

^"had been huarel wilh partiru- 

lar Interest in a new range of !E‘iJ D i.i r . e are fears of 
prints designed in conjunction rLn * wed inflation, 
with the International Wool 
Secretariat 


Finding an affordable 
London office can be s 
monumental 



Tilf F&feYfXU, 71 MU, suWihol dotty czccpt 
_ _ Sonda.-i and iM-lriUM. U S. vutncrlminn-. 

Some Courtauias group nwu ijir rreuwi smi.kr o, r nun, iw 
also pleased, a ^jS?-y.^ ontS ^ w,u « 11 


The rising overheads of your London, 
office may be a monumental problem to 
you,"but not to the London World Trade 
Centre which is skilled and capable in 
helping firms maintain a first class 
London office with every facility you 
can imagine at a fraction of the 
normal cost. 


weavers - were 


Construction News. 


.Covers the Industry 


with news of contracts, plant, offshore developments, plus: 
Nov. 20/27 The top 100 Firm's Financial ’position Inc. the 
highest paid board member, employees earning more than 
£10,000, number employed in UK. average per employee and 
charitable and political contributions. 

Dec 11 Free "monthly Colour magazine 
Dec 18 Career opportunities 


ORDER NOW 


From Newsagent or Tel. 01-278 2345 


If you want to stay in London, 
call the Director, London. World 
Trade Centre. 



Or cut the 


j coupon and find 
out more. 



London World Trade Centr 

The Director. World Trade Centre. I-ondon El ?AA 

01-JbS 2400 Telex S$4 671 Cables WORLTRADE LD.V -n, ' ir£ 

| send me the full facte on The London World Tr.idc Centre- ^ 


Name. 


Company , 
Address ” 


Tel: JTJ.MI 
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‘Pistol’ aimed at Reagan 
after candidacy declared 


BY DAVID BELL 

FE SPECTRE of political 
sassination returned to haunt 
■ 197B Presidential campaign 
s afternoon when a youth 
:Oted a gun. which later 
■ned out to be a plastic tov, at 
. Ronald. Reagun in Florida, 
rhe incident came only hours 
cr Mr. Reagan, the former 
jifornia Governor and Holly- 
ad Elm star, had announced 
• Washington that be Is to ebai- 
ge President Ford for the 
rsidentlai nomination next 
ir. 

ferret Service agents assigned 
Mr. Reagan as soon as ne 
tounced his candidacy, 
meed on the- youth seconds 
?r he flashed the gun at Mr. 
igan. 

.Ithouch the gun turned out 
be harmless, its use comes 
rely two months after the 
jnd of two alleged attempts 
the life of President Ford, 
s Lmnette From me is cur- 
tly on trial in California for 
first of these and Mrs. Sara 
c Moore has been found fit 
•lead in the second. Tt is also 
1 three days from the 12th 
iversary of the shooting of 


President - John Kennedy in 
Dallas. 

Florida, where the second of 
nest year's primaries is to he 
held, is a state which Mr. Reagan 
has high hopes of winning and 
he bad flown there straight after 
the televised Washington press 
conference in which he an- 
nounced his candidacy. 

He said he had chosen 
Washington — ■“ the city which is 
such an intimate part of our 
troubles " — because the. Federal 
Government- had become 

steadily “more intrusive, more 
coersive, more . meddlesome and 
less effective *• and tits growth 
had to be reversed. 

Mr. Reagan refused to criticise 
President Ford, citing his own 
“ 11th Commandment " which he 
said is that “thou, shall not 
speak ill of another Republi- 
can." But that did not prevent 
other members of bis' party, 
notably Senator Charles Percy 
of Maryland, from sharply 
attacking his. decision to stand. 
“The problems now confronting 
our country are much too com- 
plex for the simplistic thinking 
offered by candidates like for- 
mer Governor Reagan and Mr. 


WASHINGTON, Nov. 20. 

Wallace,” Senator' Percy said. 

President Ford, for his part, 
is worried by Mr. Reagan’s 
growing appeal to the Right- 
wing of the Republican Party, a 
constituency which he must 
turn self retain if he is to have 
any hope of the nomination next 
summer. Mr, Reagan hopes- to 
win both the New Hampshire 
and the Florida primaries thus 
starting an unstoppable band- 
wagon. But moderate Republi- 
cans fear that he may Follow 
Senator Barry Goldwater's 1964 
example and lead the party into 
oblivion. 

For the moment, Mr. Reagan's 
major issue is the federal 
government, which he attacks 
In a thinly-veiled criticism of 
Mr. Ford. “ Oar nation’s capita! 
has become the seat of a 
“ buddy ” system that functions 
for its own benefit — increasingly 
Insensitive to the needs of the 
American worker who supports 
it with taxes,” he said. 

While calling for a sharp re- 
duction in unspecified areas of 
federal spending Mr. Reagan 
said: “Militarily we cannot 
afford to be second to anyone, if 
you are second you are last." 


Report on CIA’s ‘secret world’ 


President Ford is keeping New York City dangling above the financial abyss. Washington, 
the U.S. capital, shares some of New York’s troubles, but has no difficulty getting 

Federal finance. Nancy Donne reports on . . . 

A U.S. protectorate 


THE FINANCIAL problems of 
New York are not entirely 
uncharted seas for the U.S. 
Government, given that Wash- 
legion, DC, each year, receives 
a Federal subsidy, and has long 
been 'something almost like a 
U.S. protectorate. The ever- 
increasing payment to the city is 
grantee in lieu of municipal 
taxes on - Federal property -and 
to cover the extra costs of city 
services to the U.S. Government 

While Washington as the 
Federal capital is acknowledged 
to have a “ unique relationship " 
with the U.S. Government, Its 
municipal problems — decaying 
older neighbourhoods, expensive 
services, a middle class leaving 
for suburbs beyond the urban 
boundary — are much the same 
as those -of New York and of 
other large metropolitan areas. 

With a population about cne- 
tenth the size of that of New 
York the District has a budget 
of almost Slbn., about one tenth 
of that of New York. The most 
striking difference in their ftnac- 
cial inflows is the annual Federal 
subsidy tn the capital, which in 
the financial year 1976. at S254ra. 
will account for 27 per cent of 
the city's funds. 

Washington is often scorned 
by other cities as the pampered 


child ' of the Federal Govern- 
ment. Even when representative 
city government was finally 
granted. Congress retained the 
right to veto any city legislation 
and kept final control of the 
annual budget. In return, Wash- 
ington's services are generously 
subsidised by Congressmen and 
Senators who work and, in many 
cases, reside there, as do their 
staff members. 


Long term 


Like New York and other 
American cities, the District of 
Columbia faces serious long- 
term financial problems. The gap 
between expenditure and 
revenue has grown rapidly in the 
past two years. Officials are pre- 
dicting a $S0m. deficit in 1977. 
Since the legislation granting 
Washington ' “ Home Rule ” 

prohibits imposition of a tax on 
commuters, which would be 
distasteful to the many Federal 
employees who live outside the 
city. Mayor Walter Washington 
has proposed a parking tax to 
raise revenue. That idea, too. 
is heavily opposed in . Congress. 
One Senate staffer predicts that 
Congress will rather raise the 
District's annual allotment than 
permit the tax. “ People In Iowa 
will ultimately pay for the City's 
deficits,” he predicts. 


Washington has long been on 
tiie Federal dole. In 1921 the 
U.S. paid as much as 42.9 per 
cent, of the city’s expenses. The 
proportion has varied sub- 
sequently. but since 1966. when 
it was 15.5 per cent, the pro- 
portion has consistently 
increased. 

President Ford, who waxed 
indignant at the thought of 
Federal subsidies to New York, 
has been a consistent supporter 
of U.S. aid to the district. As 
a Congressman be voted for all 
annual payments to the city 
made between 1970-73. In 1971 
he opposed a Bill reducing the 
District’s annual Federal grant 
In 1970 he supported a measure 
extending the City’s borrowing 
authority. 

With its Increased ability to 
borrow, the District bas gone 
deeper and deeper into debt 
Although it has yet to borrow 
from banks, as New York has 
done, its municipal debt has 
multiplied tenfold in the past 
decade. The City has bad to 
spend a greater portion of its 
budget each year for loan repay- 
ments and interest Because of 
an extensive building pro- 
gramme, Washington has zoomed 
to second place among" the U.S. 
cities in terms of per capita 
debt, outdone only by New York- 
Only New York City bas ear- 


marked more money per resident 
than the District for capital con- 
struction programmes. 

“The record shows that New 
York wages and salaries are the 
highest in the U.S.," President 
Gerald Ford said when attacking 
the. idea of a Federal rescue 
there. Strong New York munici- 
pal unions have made large wage 
and pension settlements, but 
New York is also an extremely 
expensive place to live. Labour 
Department figures show that a 
middle income family of four 
living in New York spends 
SI6.74S a year for goods and ser- 
vices costing only. $15,035 in 
Washington. Although New 
York's dustmen start work at a 
relatively high SI 1.594 per year, 
compared with SS.000 starting pay 
in Washington, other municipal 
workers in the two cities enjoy 
similar spending power. 


Pensions 


All hough the President 
attacked New York for 'poor 
management, recent figures show 
that the district has more muni- 
cipal employees per resident than 
any other major U.S. city. The 
President complains about the 
New York unions* pension set-up, 
with the city paying the entire 
cost- Washington has $1.1 bn. in 


legally binding pension 
obligations for which no 
financing at all bas been pro- 
vided. 

Washington spends more than 
any U.S. city per resident fur 
education and police protection 
It spends slightly more than 
New York for fire protection, 
though less than some other 
large cities. Burdened with the 
need to provide expensive ser- 
vices and to protect the poor and 
migrants who gather there. 
American cities have long had 
financial woes. Each year mayor-, 
iToop to Capitol Hill with ail-too 
familiar picas for Federal 
assistance. They never seem to 
gel enough. 

“The seeds of New York are 
in even- city.” Mr. Joseph 
Atiovo. Mayor of San Francisco, 
said at a recent mayor's con- 
ference. The magnitude of New 
York's problems is enhanced by 
iLs size and the unsound money 
raising methods it chose to deal 
with its problems. 

The District of Columbia 
need not bare tbc special 
relationship it has with the 
Federal Government simply 
because it is (he capital. ' It 
could have the unencumbered 
right to tax as other cities do 
and the right and responsibility 
to run its own affairs. Rut Con- 
gress. for reasons ol it s own, has 
chosen otherwise. 


nr our own correspondent 


SENATE Intelligence Com- 
oe to-day lifted a veil on a 
11 part of the past activities 
— Jie CIA to reveal a “ secret 
■ — " in which the assassina- 
'.of five national leaders was 
'oly considered and where 
itists were involved in the 
.r-.jTe creation of exploding 
• Shells, a contaminated 
ig suit and poison pills. 

a 350-page report packed 
' • compelling and exhaustive 
til, the Committee rpvealed 
the CIA did actively plan 
ill President Fidel Castro 
the Congolese leader Patrice 
umba although in neither 
were these plots actually 
ed out. 

e report also disclosed that 
21 A toyed with the idea of 
:hrnwlng President Diem of 
ft Vietnam, gave assistance 
group which later shot Sr. 
el Trujillo of the Dominican 
iM ! c and considered remov- 
Gcn. Rene Schneider, the 


Chief of . the Chilean General 
Staff under President Aliendez. 

Sen. Walter Mondale, a 
Democratic Committee member, 
said that - discovering who was 
ultimately responsible for these 
missions was “like nailing jelly 
to a wall ” and was so designed 
that no' one person should be 
held accountable if details of 
the plots ever became public. 

Among the most extraordinary 
of all the plans was one to coat 
Dr. Castro's shoes with a. special 
substance -which would make his 
beard fall-out and thus, so the 
CIA thought, discredit him. 

In the case of Mr. Lumumba 
the CIA got as far as sending 
“lethal biological substances" to 
the Congo and poison pills were 
specially produced for Dr. Castro, 
The CIA also forged links with 
at least, two Mafia “hit men 9 ' in 
Las Vegas to the fury Of J. 
Edgar Hoover, Director of the 
FBI. -who was apparently himself 
pursuing them at the time. ^ 


WASHINGTON. Nov. 20 

The Chairman of the Com- 
mittee, Sen. Frank Church, 
strongly defended his decision 
to publish the report despite 
CIA and White House pressure 
right up to the last minute that 
tt should stay secret.” It is a 
tragic anatomy of covert opera- 
tions in a secret world," he told 
a Press conference and its publi- 
cation would help to ensure that 
never again would the CIA act 
or plan to act with such disre- 
gard for the law. 

Senate investigators were un- 
able to establish whether or not 
President Eisenhower and Presi- 
dent J. F. Kennedy were aware 
of or approved missions carried 
out during their terms of office. 
Much of the evidence In the 
report appears to suggest that 
they must at least have had an 
idea. The report states that 
President Nixon did press for the 
overthrow of President AJJende 
in Chile although not apparently 
by violent means. 


Ford seeks withdrawal of 
Kissinger citations 


PRESIDENT FORD has asked 
the House of Representatives- 
Intelligence Committee to with- 
draw three contempt of Congress 
citations recommended against 
Secretary of- State Henry 
Kissinger, the White House said 
to-day. . The Committee to-day 
voted to press on with the 
citations, however. 

The President sent a letter last 
night to Representative Otis Pike, 
the Committee Chairman, saying 
that the group oh reflection 
would, agree that be had exer- 
cised bis proper constitutional 
responsibility in- directing Dr; 
Kissinger not to comply with 
subpoenas for secret documents. 

The Committee cited Dr; 
Kissinger for contempt on 
November 14 aftet demanding 
informaffoB dealing with eight 


WASHINGTON. Nov. 20. 

covert intelligence operations 
from 1961, with the intelligence- 
directing “ 40 Committee " of the 
National Security Council and 
with alleged Soviet violations of 
the 1972 Strategic Arms accord. 

The- President invoked execu- 
tive privilege — his right to 
withhold information from 
Congress— and the State Depart- 
ment said that the contempt 
citations would damaee Dr. 
Kissinger’s ability to conduct 
foreign policy. 

In his letter to the Committee, 
the President said that the 
National Security Council had 
made “a substantial effort” to 
provide some of the requested 
information, and he called For a-' 
spirit of mutual trust and respect 
In resolving the conflict 
Reuter 


Post strike 
talks may 
resume 

By Victor Mackie 

OTTAWA, Nov. 20. 
POSTMASTER-General Bryce 
Mackasey said to-day - he is 
ready to resume talks to end a 
30-day nationwide mail strike, 
provided union leaders really 
wanted a settlement and were 
not just seeking to ease pres- 
sure from their members. 

M. Jean Claude ParroL chief 
negotiator for the 22,000- 
member Canadian Union of 
Postal Workers,- said earlier 
be was ready to be flexible 
“ on all issues," if talks were 
resumed. 

Mr. Mackasey told the Com- 
mons he was willing to enter a 
new round of bargaining ' as 
long as the union understood 
there would be no flexibility 
on the Government’s 41 final " 
wage package. ~ 


First satellite printing 


BY JAY PALMER 

THE WALL Street Journal this 
morning became the world's first 
daily newspaper to produce a 
regional edition by means of 
satellite technology. 

As of to-day, the newspaper's 
Florida plant is printing journals 
for day-of-publication distribu- 
tion on the basis of page 
facsimiles transmitted by satel- 
lite from Massachusetts, about 
1.200 miles away. Currently 
about 50.000 copies are printed a 
day in Florida for the southeast 
but output will bo increased tn 
coming months. 

Dow Jones, the publisher of 
the Journal; said that until now 
the Florida plant and the news- 
paper's nine other U.S. produc- 
tion centres had printed by 
means of telephone land !ines 
or microwave radio transmis- 
sions. 


NEW YORK. Nov. 20. 

Explaining that experiments 
with >631011110 transmissions had 
been going on since 1973, Deny 
Jones said that the big advan- 
tage of the new system is its 
“ability to carry large quanti- 
ties of data much more quickly 
over longer distances at a cost 
much lower than other tech- 
nologies." 

Mr. Glen Jenkins, Dow Jones’ 
assistant national production 
manager, this morning said that 
the cost of satellite transmissions 
was less than 30 per cent, of con- 
ventional means. 

Confirming that Dow Jones had 
attempted to set up transatlantic 
tests for satellite transmissions, 
Mr. Jenkins said that these hud 
never been approved by the 
British Rost Office, the U.K. 
representative of the Intelsat 
satellite which would have been 
used. 


: \ 
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By the time a project such as Seal Sands is completed, at least three Capper-Neill . 
companies will have been at work on site. . 

Each with a separate, distinct arid substantial contract. . 

Each with enormous resp>or\sibiIffies ip its own right . '• 

At Seal Sands, for example Capper Pipe Service has installed over 140,000 feet 
of pipeworfcup to 48" in diameter! 

Capper-Neill International has erected the ten largest oil storage tanks in 
-Europe -each with acapacity of 26 million gallons of oil. ' 

Vftn. NeOI has fabricated and erected five stabiliser columns*aII of them over 
18a high. 

There are nearly 20 companies in the Capper-Neill Group as a whole. 
Allgrowing- 

Ail successful. * 

-Seal Sands isjust.one example of their work. . ' * - 
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EUROPEAN NEWS 


EEC looking for 
reconciliation 



Franco: never a victim of doubt 


BY ROGER MATTHEWS 


BY ROBIN REEYES 

FOLLOWING the death of 
General Franco, the European 
Community will be looking tor 
an early gesture of interal politi- 
cal reconciliation from the new 
Spanish Government, EEC 
officials suggested here to-day. 


BRUSSELS, Nov. 20. 

ing of a new page in the history 
of Spain" 

Meanwhile, Spanish Com- 
munist leader Santiago Carrillo 
said in Paris that all opposition 
parties should come into the 
open 2 nd set up a provisional 
Government with a “ realistic 
programme capable of achieving 

the widest national unity." 


Apart from other considera- 
tions, this would create the right 
climate for a resumption of the 
negotiations towards an 

improved EEC-Spain trade agree- United States 
menL These were suspended 
abruptedly following the 

September executions of five 
Basque and Left-wing guerillas, 
when all EEC member govern- 
ments, save Ireland, also tem- 
porarily withdrew their 

ambassadors. 


President Ford paid a strictly 
formal farewell to' General 
Franco, and Administration 
officials S3id they now hope for 
a gradual liberalisation in Spain. 
They said the President’s mes- 
sage of condolence was care- 

fuilv worded to avoid any praise 

for ‘ General Franco and they 

described the prevalent reaction 
of U.S. officialdom as relief that 
General Franco was now off the 


scene. 


News of General Franco’s 
death produced a noticeably low- 
key message from the protocol 
department of tbe European 
Commission's external relations 
department to tbe Spanish 
Mission to the Community in . ■ 

Brussels. It expressed friend- Soviet Union 
ship and sympathy for tbe 
Spanish people and asked the 
ambassador to pass on the con- 
dolences of the Commission to 
the former Head of State's 
widow. 


Portugal 


The Portuguese do not expect 
Genera] Franco's death to have 
a major effect on their country, 
which in any case is too involved 
in its own political crisis to give 
the event more than passing 
attention, writes Paul Ellman. 

The leader of the Popular 
Democratic Party. Dr. Sa 
Carneiro. summed up a wide- 
spread feeling in Lisbon when 
he said: “I think there will be 
a period of indecision and the 
final outcome will be tremen- 
dously affected by events here." 

The Vatican 

Pope Paul said in his message 
of condolence : “ We offer 

prayers for the eternal rest of 
his soul and invoke for this 
beloved nation copious divine 
blessings as a pledge for concord 
and Christian progress.” Vatican, 
sources interpreted the phrase 
“concord and Christian pro- 
gress" as a reference to recent 
strains between tbe Spanish 
Government and the Church. 

France 

President Valery Giscard 
d'Estaing avoided praising 
General Franco, simply noting 
that he had dominated Spanish 
history for almost 40 years. 
Later, the EJysee Palace said the 
President would attend Prince 
Juan Carlos’ coronation, which, 
according to an official com- 
munique. would “ mark the open- 


THE official newspaper Izvestia 
said that however events 
developed in Spain the country 
would eventually emerge on the 
path of democracy and social 
progress. But the newspaper's 
commentator wrote that as yet 
no single political grouping on 
tbe Right or the Left had the 
influence to hold power alone. 
“For the moment we can only 
talk about compromise solu- 
tions," he said. 

West Germany 

The Government said it "would 
like to express its confidence 
that the Spanish nation will 
successfully find its way into a 
new phase of its political and 
social development without tur- 
moil and take its place at tbe 
side of the democratic states of 
Europe." 

0 Tbe declaration by the Catalan 
National Council said: Spain is 
beginn : ng a new phase. Notwith- 
standing the psycnlogieal effect 
of the death of General Franco, 
the real basis for judging the 
monarchy of Juan Carlos will be 
its policy towards the nationali- 
ties. tbe Catalans. Basques, the 
Galicians and Canary IslaDders. 

They represent 46 per cent, of 
the population of Spam. The 
Catalan countries and tbe 
Basque country are the most 
industrialised and developed. It 
is impossible to speak of 
democracy if their national 
rights, specially to self-deter- 
m ‘nation, are not recognised. 

It would be impossible to 
accept Spain's entry into the 
EEC if the most European 
peoples of the Spanish State 
were not recognised and freed. 


TENACITY, determination and 
an unshakable belief that he 
was on- the right side of every 
argument (and who was to tell 
him he was not?) were the hall- 
marks of General Franco. To 
this he added an almost instinc- 
tive political cunning, patience, 
ruthlessness, and a single- 
mindedness that ensured that 
the survival of Francisco Franco 
took precedence over every- 
thing else. 

Self-evidently Franco under- 
stood what power in Spain was 
all about. Although indelibly 
linked in many people’s minds 
with those demagogues 
of the 1930s. Hitler and Musso- 
lini. Franco did not share their 
style. His crusading mission 
was to save Spain from “chaos, 
freemasons and Communism," 
and not to impose on the world 
some passionately held ideology. 
Rarely did he feel ii necessary, 
even in the early days of his 
rule, to explain or expound his 
policies. Speeches were strictly 
limited and mass rallies almost 
unknown. Supporters were 
welcome but their backing had 
to be personal and not ideologi- 
cal, thus while he may have 
exhibited some of the traits of 

“ Fascism ” to dub him a 
‘•Fascist" is to award the 
General qualities of intellectual 
conviction which he plainly 
never possessed. Content as he 
was to allow Hitler to test the 
German war machine, on the 
Republican forces during the 
Civil War, not to mention on 
the civilian population. Franco 
kept the Fuehrer at arm’s 
length when it came to appeals 
to throw the Spanish army into 
the Second World War. 

It was that decision, prag- 
matic not ideological, which 
ensured that Franco nutruled 
and outlived Hitler by virtually 
30 years. Although treated as an 
international pariah by the 
western alliance from 1945 
until 1953, Franco had lived up 
to his first rule — survival. It 
also served to emphasise his 
“Pyrenees" mentality which 
dictated a basic suspicion of 
foreigners that was only sub- 
jugated at certain key moments 
such as the 1953 Bases Agree- 
ment with the United States, 
which is now in the process 
of being renewed. When 
positive advantage presented 
itself there was ready 
enough acceptance but this 
usually came as the result, of 
passive waiting rather than 
dynamic initiative. 

Franco played much the same 



General 


Franco (left) and his designated successor. Prince Juan Carlds. watching last year' 
celebrate the 35th anniversary' of the end of Spain’s Civil War. 


game internally. His skill was 
to be the referee and never the 
player. After the ruthless and 
often necessarily .brutal hound- 
ing and . repression of his 
political enemies in the imme- 
diate post-Chril War years. 
Franco set about moulding and 
sterilising tbe political forces 
which bad helped to bring him 
to power: 

There was no question of the 
Caudillo permitting any form 
of political association that 
would stimulate ideas, policies 
or even initiatives. Instead, he 
created the National Move- 
ment nf,which he was leader 
and which included forces ’.hit 
were united only in their 
opposition to the militarily de- 
feated Republican Government. 
The once potentially powerful 
Falange was bought off by 
cabinet seats while simul- 
taneously it was slowly 
strangled ideologically until in 
later years Franco was able 
cynically to reduce it to a level 


anniversary' 

of servility that would have 
astonished its former leader 
Jose Antonio Primo de Rivera. 

Much the- same techniques 
were employed in later years. 
Opus Dei, the lay Catholic 
organisation, flourished ia 
terms of Government places 
during the 1960s but was ih“n 
mercilessly whittled down to its 
present impotent slate. Indi- 
viduals, especially those won 
were noted more for personal 
ambition than for loyalty to the 
Head of State, enjoyed a few 
ministerial years before being 
handsomely pensioned off. 

Those who survived longest 
tended to be Ministers who kept 
their heads down, and refrained 
from making even remotely 
ambiguous political speeches. 
Inside the Cabinet Franco seems 
to have believed in the prin- 
ciple of leaving all doors open 
and then watching which way 
his Ministers walked. Although 
this sometimes might have been 
interpreted as vacillation, it is 


reported that when Franco made 
up his mind he did so abruptly 
and without question. And, just 
as in his days as a military com- 
mander, he never committed 
himself until virtually certain 
of victory- Thus he couid build 
around himself the aura of the 
man who was indispensable, the 
leader who had to be called m 
to end the uncertainty, the 
arbiter between policy or 
personality clashes. It was a 
technique that scarcely 
equipped Spain for the future 
but it served the CaudiUo’s 
immediate aims well enough. 

The capture of political power 
was scarcely less efficient than 
the domination of the armed 
forces. Socially isolated from 
the rest of society the army had 
become a shadowy if still 
dominant - force. In classic 
Franco style its officers, tended 
to be moved at regular intervals, 
making it difficult for any officer 
to have any impact on the 
public consciousness — though 
there were exceptions and 


s Madrid military parade to 


recent months have seen grow- 
ing political activity within the 
armed forces. 

In order to maintain political 
“discipline" Franco gave the 
police, especially the political 
arm. almost unlimited powers. 
The size and budget of the DGS 
is never revealed hut its devo- 
tion to pursuing left-wing 
“ subversive " groups is un- 
doubted and regularly proved 
So inside the regime it was a 
matter of manipulation: outside 
the regime one of supressinn. 

The nature of the game was 
moulded inevitably by Franco's, 
character. Although the Press 
has regularly written of 
the deep affection in which he 
was held by the Spanish people 
there i? relatively little evidence 
to support the theory. He un- 
doubtedly stirred other 
emotions more effectively, such 
as hate from his enemies, 
wariness from those that dealt 
with him politically, and respect 


ARRIBA ESPAN A! VIVA ESPANA! 


MADRID. Nov. 20. 


GENERAL FRANCO’S lost mes- 
sage to the Spanish People, read 
to the nation by Prime Minister 
Carlos Anns Navarro Itxiaii : 

Spaniards : As the hour 
approaches in which 1 must give 
up my life to the Almighty and 
appear before bis implacable 
judgment I beg God to receive 
me graciously in his presence, 
since 1 wished to live and die 
a Catholic. 

I am honoured by the name 
of Christ and it has heen my 
constant wish to be a faithful 
son of the Church, in whose 
Bosom I am goingjto die. 


I ask for pardon from all. as 
with all my heart I forgive those 
who declared themselves my 
enemies, cot that l considered 
them such. 

I believe and I hope I had 
none who were not enemies nf 
Spain, which I love until tbe 
last moment and which l 
promised to serve until the last 
breath of my life, which is now- 
close. 

I wish to thank those who 
helped with enthusiasm, devotion 
and self-denial in the great task 
of creating a united great and 
free Spain. 


For the love I feel for our 
Fatherland .1 ask you to per- 
severe In unity and peace ana to 
give the fiirure King of Spain. 
Don Juan Carlos de Borbon, the 
same affection and loyalty which 
you offered me and to lend him 
at all times the same helpful 
support which 1 have had from 
you. 

Do not forget that the enemies 
of Spain and of Christian civili- 
sation are alert. Be on your 
guard, and against them lay- 
down your lives for the highest 
interests of the Fatherland and 
the Spanish peoplc. 


Dn not give way in achieving 
social justice and culture for all 
Spaniards and make this your 
first objective 

Maintain the unity of the lands 
of Spain, exalting the rich multi- 
pltrily of its regions as the 
source of the strength of the 
unity of tbe Fa’herland. 

f ’would like, in m.v last 
moment, to unite the names of 
God and Spain and embrace you 
all. to shout together, for the 
last time. In the shadow of my 
death: Arriha Esnana! Viva 
Espann! (Onward Spain, Long 
A' vc Spain). 


from life-ions supporters, f t 
ever he had never been a ? i 
populist, his rather thin h ; 
pitched voice never lent it 
to oratory and dose per* 
relationships are said in 1 
been difficult for him from 
early age. 

His recreations also tend* 
be rather solitary indivj- 
ones. Shooting and fish 
painting and watching 
vision seem to be those 
recorded. His sense of hun 
is not believed to have l 
particularly well developed- 
so far as can be judged his 
to-day life as Head of State 
ordered, efficient, repetitive 
rather un-Spanish. 

During Franco’s 36 year 
undisputed leader, Spain ur 
went dramatic changes 
which he would undoubt 
claim the credit. The eeon* 
transformation of the natioc 
lined per capita itu 
dramatically and given 
horizons to many people, 
poor are better off. the rich 
much richer. This had a< 
an important element of stat 
to a people for whom 
spectre a? the dreadful 
war conflict remains. Prot 
many of the young ne 
Thought nor cared much ; 
Franco, but for at least a 
rentage of their parents he 
a reassuring symbol 
continuity. 

It may be that it will b 
the last point that the Fi 
era will be finally judged. S- 
finally, at least, it appears 
Franco has left Spain singu 
ill-prepared for his depnr 
His inventiveness m terms 
successor was limited to th 
establishment of the mom 
His stifling of all pnlmre 
for so long moans an ahsen 
leaders and a lack of ex per 
while simultaneously it ha 
to an increasing internal 
isolation. Culturally the n 
has not released in the pa 
years a quarter of its pn{< 
talent, ecologically Spam 
suffered blows from whi 
might never be able to re< 
and socially Franco's rule 
have perpetuated class ter 
that could surface rianset 
in the future to add to the 
conflicts so evident in 
to-day. • 

One thing is .sure. F 
never dared to lift the 1 
and look at the mnnd n 
Spanish people for him self 
is left for his successor. 



to form 



Today, Friday 21st November, marks a turning point in 
the long history of the TSBs as they amalgamate into 17 
regionally-based Trustee Savings Banks. This new structure is 
a direct result of the recommendations of the Committee to 
Review National Savings, whose Chairman was Sir Harry 
Page. One of the committee’s proposals was that the Trustee 
Savings Banks should be encouraged to develop as a “third 
force” in British banking and this has been accepted and en- 
dorsed both by Her Majesty's Government and the Trustee 
Savings Banks themselves. The first stage of becoming a 
“third force” is completed today with the regionalisation of the 
Banks. The second stage now begins. 

The new regional Trustee Savings Ranks, which already 
provide banking services for one fifth of die population, have 
been preparing in recent months for their new role, which will 
be laid out in legislation to be placed before Parliament Fol- 
lowing this, the Batiks will be empowered for the first time to 
conduct their own personal credit business and after a tran- 
sitional period assume independent mutual status operating 
within a statutory framework similar to that of any other finan- 
cial institution. 

Other recent developments have included the Central 
Trustee Savings Bank’s entry to the Bankers Clearing House 
in London and the formation of a provisional Central Board. 
The Chairman Designate is Mr. Andrew Rintoul, CBE, BA 
(Cantab), who will take up office in due course when the pre- 
sent Trustee Savings Banks Association, whose Chairman is 
Sir Athelstan Caroe, CBE, BA (Cantab), Hon. FSBI, is trans- 
formed through the appropriate legislation into the TSB 
Central Board. 

The Chief General Manager is Mr. Tom Bryans and 
Deputy Chief General Manager Mr. J. F. D. Miller. 



Sir Athelsian Carde and Mr Andrew Rintoul in discussion. 


The new 

Regional Banks are... 

TSB — South East 

TSB of Yorkshire & Lincoln 


TSB NorthWest Central Region 

TSB of Easterri^England 

TSB of Mid-Lancashire & 
Merseyside f 

South West T$B 


TSB of Leicester & Nottingham 


TSB North E^st 
TSB of Lamc£shire& Cumbria 
TSB of the Midlands 
TSB of Wah > & Border Counties 
West of Sc© land TSB 
TSB Taysid : & Central Scotland 
TSB of Son hof Scotland 
Aberdeen 5 strings Bank 
TSB of Northern Ireland 


Formed by the 
Amalgamation of 

Essex, London &SJL, Oxford, Portsmouth, 
Surrey. Thames Valley. 

Huddersfield. Hull, Leeds, Lincoln. Sheffield, 

York. 

Ash ton-unde r-Lyne . Bury. Derby. Leigh, 
Manchester. Stock pOrt, Warrington. 

Cam bridge. East Anglian, East Midlands, 
Northampton. 

Liverpool, Bolton, Wigan, Onnskirk. 


Bristol. Eretec Plymouth, Somerset & Wilts., 
Wessex. 

Leicester. Nottingham. 

Northumberland & Durham, Sunderland. 

Blackburn, Choriey, Cumbrian, Preston. ' 

Coventry, Walsall, Wolverhampton. 

Chester, S. Wales. S.W. Wales, West Midland, 

Campbeltown. Glasgow, Paisley, Greenock. 

Arbroath. Cupar. Dundee. Falkirk. Kirkcaldy, 
Laurencekirk, Montrose, Newburgh , Perth . 
Stirling. 

Border Counties. Dunfermline, Edinburgh, 
South of Scotland. 

Aberdeen, Inverness. 

Belfast, Enniskillen. 


TSB of the Channel Islands 


' Guernsey. Jersey. 


Chairman 

General Manager 


Mr. P.F. Keens 

Mr. P. I.Twelvetree 


Mr. J.R. Archer 

Mr.C.D. Hebden 


Mr. J.C. McK. Hayes 

Mr. A. Owen 


Mr. E.D. MacKintosh . 

Mr. F. Squibb 


Mr. W. Appleyard 

Mr. G.S. Gorman 


Lord Coleridge 

'Mr. S. Wilson 


Mr.R.D.Lea 

Mr. F. Smith 


Mr. H.P. Bell 

• 


Col.L.C.King- 

Wilkinson 

Mr. P.H.V. Twist 

Me J.G. Jones 

Mr.W.F.Rishton 

Mr-S.Loweth 

MrJ. Scobie 

Mr. P. Charlton 

V 

Mr. J.H. Forbes 
Macpherson 

Mr. A. Archibald 

Mr. J.D. Campbell 

Mr. W.C. Adamson 


Mr. J. Kennedy 

Mr.J.Thomson 

" "ti 

Mr. R.T. Ellis 

Mr. G.C. Hamilton 

j 

Mr. J.E. Wilson 

Mr. WJ. Moorhead 


Mr-R.R.Jeune 

Mr. D. J.E. Gothier 




TRUSTEE SAVINGS RANKS 

TSB Central Board, 3 Gracechurch Street, London EC3P 3BX. Telephone 01-283 8533 
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OECD drafts code 
of ‘good conduct 5 
for multinationals 


Italy opposition backs Government! World steel shows 

RY AMTUnuv nnn...r... j ^ 



BY RUPERT CORNVVEU. 

HE OECD baa now almost 
wllsed the draft of its “good 
induct ' code for multl- 
ttionals. the first time that an 
tenurtJooal body backed by 
ovemments has drawn up a 
■asonably comprehensive set of 
lidelines for their behaviour. 


PARIS, Nov. 20. 


Compromise 

The contents of the draft axe 
ring seen here as something of 
compromise between the U S 
d West Germans, who are not 
er keen on the idea, and the 
andinavian members of the 
3CD in particular, who have 
en pressing for it hard. 

The five-page document does 
t impose binding rules on the 
mpanies. The guidelines are 
Inn tan - and not legally enforce- 
le, but their authors hope thev 
piil ensure that the operation 
these enterprises are in 
imony with the policies oE 
»ir host countries, and thus 
eng then mutual confidence 
tween multinationals and 
.tes." 

■ rhe recommendations cover 
ave all disclosure of inform- 
ou, restrictive practices, taxa- 
n, industrial relations and 
ibnology. They have been 
iwn up over the past eight 
'Uths by the OECD’s Inter- 
zonal Investment Committee 
3 were examined this week in' 
ns by representatives of the 
de union and industrv 
risory bodies linked to the 
ianisation. 

foltinationals are generally ■ 
led to develop close ties with 
Government and local com- 
□ities in countries where they i 
•' installed, and .to respect ‘ 
nr aims and priorities. i 

’he Code requests them to 3 
ulge sufficient information on 1 

■ Ir activities, and publish \ 


it regularly. - at least - annually. 
“ financial accounts. An alternative 
t- proposal,, for whfch the unions 
a are pressing; would go much 
y further and require the com- 
a panies to give details of iuvest- 
f meats, financial policies, R snd 
d expenditure, and. intra-group 
pricing and loans policy, as well 
as the sources of the funds they 
use. 

: The companies should refrain 
from practices, which hinder 
- competition, such as 'taking con- 
, trol of rivals and unreasonably. 
■ refusing to deal The committee 
; asks that they avoid dlscrlmina-l 
tory pricing and cartels and give 
maximum freedom to purchasers. 

1 distributors and licensees. On 
taxation, the Code says that 
multinationals should give full 
information to local authorities 
and avoid indulging ia artificial 
transfer pricing to get around 
their national tax obligations. 

Payments 

Employment practices of host 
countries should be respected, 
and the companies must not 
discriminate against local 
labour. They mart: give reason- 
able notice when -considering 
changes which could have a big 
effect on the lLfelihood of their 1 
employees. Nor should they 1 
hinder negotiations and discus- 1 
slons with employees, nor move 
operations from one branch to 1 
another because of a local labour 1 
dispute. i 

Curiously, the gui defines are T 
meekness itself oh the con- 
troversial issue of under-the- 
counter payments to* local 
officials and politicians. Multi- 
nationals are simply invited to 
“ observe the best standards set 
by local customs and practices." 
Both unions and industry feel 
this provision should 'have been 
worded much more strongly. 


BY ANTHONY ROBINSON 

SlG. ENRICO Berlin guer, seere- 
of the Italian Communist 
and Sig. Francesco de 
Martino, secretary . of ■ the 
Socialist Party, have both in 
different ways underlined their' 
support for the continuance of 
05 *\ present Christian Democrat 
and Republican coalition Govem- 

“®?t by Prime . Minister 
Aldo Moro. 

,, Si 6- de Martino told Sig. Moro 
■ that his party intends to con- 
i " nu ® its external support for 
tne Government . but has no' 
intention of -entering formally 
, into any new coalition until after 
, next general election in L977. 

I Sig. Berlinguer, in a lengthy 
r Interview with the Rome news. 
Paper II Messagero. underlined 
that his party was opposed to a 
. Government crisis unless pre- 
ceded by a prior agreement 
between the political parties to 
guarantee a more solid and 
I “ advanced ’ government capable 
of solving the country's prob- 
lems. A crisis without such a 
previous agreement would risk 
leading to the early dissolution 
of Parliament and consequent, 
periods of legislative paralysis ' 
and a power vacuum. 

In spite -of this tacit support, . 
however, Sig. Berlinguer under- . 
lined that the Communist Party , 
considered the present Govern- , 
ment “ weak and insufficient" i 
and said that the Communist , 
Party was prevented from » 
making its full contribution to 
the solution of Italy's many . 
problems by the “lack of cour- J 
age " of- the other parties, which J 
oblige the Communists- to play' 
an opposition rather than a s 
government role. b 

Asked what guarantees the 0 
Communists could give to prove 0 
their declared belief in liberty ® 
and a pluralistic political society. 


ROME, Nov. 20. 


Sig- Beriinguer pointed to the various branches of Italian life. Government dedicated to wide- S 12 DS Ol F 0 COVCFV 
partys. role in the resistance, throu^i which Italians are able spread social and economic ™ ' v 

against Fascism, its help in draw- to participate democratically in reforms economic 

mg up the Italian constitution, all kinds of decisions affectina L L ■- DAv,E> CURRY BRUSSELS. Nov. 20. 

aadr the party’s theoretical and their working and social lives S - He be hoped that the 

political contribution ' to The He cited the trade unions - nd ll ? ternal deba te currenUy taking E 1«5T very tentative signs decrease t 0 16.729m. tonnes. Ti.e 

creation of an Italian and Euxoh local political committees « place within the Christian recovery m world steel pattern within the EEC has been 

pean “ path to Socialism " examples. Democrats would result in a production came yesterday with uneven with the worst sufferers 

He addqd that through tfiis This factor and the hich level ? efeat for ^ antl-Communist ™.J*“ , ? caU0D b - v ?? Inter- so far this year being Belgium 
process the party’s ideas' had of political debate and nolitieni of whal he called the 110,1 and Steel Institute (29.4 per cent. down). Luxom- 

fiitered down and been accepted - interest in Italy comnared . Ca ' UloI,c “Waites " and a S r Production figures Tor bourg (28.1 i. Germany (22.9). 

by millions of workers and citi- favourably to most other ooun- v ! c1ory , for the “popular” we non-Commumst world. and France (19.4). 
zens. Having become a mass tries', and formed the guarantee eIemenls ' m party. The figures show that there has The onlv notabIe „ ains in 

Phenomenon m this way. he- against any kind of authori- The interview closely followed- S? d J noutput fr ° m October and over ihc year were 
added, it would just not be tarlaatem. he said. this week's joint declaration J u ]>"S e P teniber recorded by Brazil. which 

f ? r par !? . le » ders 1° .. Sl .£ Berlinguer repeated that between the Italian and French boosted October production by 

suddenly change their, line. Jf the Communist Party's strategy Communist parties. nils and 5J5 jffS hoU fe *0.9 per cent, to 703m. tonnes 
tantl ‘ tv. 6 sa T ,l *i. part - v m, li' remained that of seeking to the preceding declaration ’made October fiBurp^fhom^ws ™ and lO-months' output by 9.3 r-tr 
!?/)** rf^^i ■ e J? c j£ ra H. wo ^ d a br °ad democratic last June between the Italian and steeolv down on th* mnnth cent, to 6.594m. tonnes; South 

V a1 ^ of .Catholic, Socialist the Spanish Communist parties ?/?974 Africa ’ which has Produced up 

> He also pointed to the develop- and Communist forces, the so- was, he declared, “of ereat .h. ° b S r ! a v } i ar . l ? pre ‘ t0 the end of October some 

ment in recent years of a com- called- “historical comprSiisl" SSficance tor the J5SZ 532? SUSP. ° f the 5.748m. tonnes. rcpre^minT a 
oJeani«hvTn 0rk th 0f den, f >cr3 £ i ^ B wblldl i he »id. would guarantee European worlting-dass move- rear's define l ° esa SS eraTe . 11115 19^2 per cent, increase; and 
orguraabons ibc w*d, poplar support for . men^ " I *£S£?Siior .ho sis '■ « 

U» S • "F f encfi i Gtlin cr is^on vsl™ T p ™™ ni th in ,?sr * w 

• A 1 VUVli to-year basis the fall-off is some !£ n “ ous - the ,ns \tiule reports 

' 20_2 T>er nn inn mnmho 1 tnat some companies are heum- 


BY DAVID CURRY 


BRUSSELS. Nov. 20. 


BY ROBERT MAUTHNER 


PARIS, Nov. 20. 


to-year basis the fall-off is some !£ n i ,ous - the lns \tiute reports 
20^ per cent, on ten months' * . som ? companies are begm- 
nroduction of SB. 574m. tonnes. n 12 s 10 “elect a (Inner trend in 
This compares with ' month! v °™ e . r . s :. . It also notes that the 


tttp it c ■ n.4 r™ 1. rtov. ^u. compares wjlh momhly orders It also notes that the 

dnd French aircraft f ' * a G iS®i I on 1 « resignation, hut interested in finding a solution declines over the previous year p “f t 7 b,l, ’J' of order* from liw* 
espect . ed t0 1 , d t0 h , ave bad Policy which would benefit the French in August, and September f”*”* 1 Stee > Corporation for up 

co-operate in producing a disagreements v/tth the Govern- aircraft industry or 28.7 per cenL M7 per cent to ^20m.-worth of steel slab wi:i 

medium-range passenger aircraft a ? d . been criticised tor The basic problem as M Pernl and 23.S per cent, respectively. bavp . an vneouraging effect for 

to replace Air France’s 30 undiplomatic handling of the pointed^lisS’ £re The pattern in theuS. has J he industry in general, ir not 

et f. Caravelle^ M; Gilbert Jiboor troubles which have French mSdlumroige L reraft bee n very similar to that in the for the Bntish in particular. 
Feroi, the French State airlines airlin e over the past available which could be bought wilb the ten-month output Meanwhile in Brussels ihe 

maMging director, indicated in sufficiently large quantities— 90.033m. tonnes giviiig a yoai> Commission has pronounced 

*****- h ri o^^ mCS ? e “ ei 2 about 300—1 to make its produc- to-vear decline of 1P.S per cent, itself satisfied with the first steps 

M. Perol was speaking to admitted tion economically viable. Japan has seen a similar trend, made within the OECD to reach 


Gallichon. Air France chairman S%-53i„i 2-' c Cara y®”*>s- which Boeing. or perhaps was 14.6 per cent, down on It says that it found si wil line - 
since 1967, and his replacement Xhh thp Amnif V8r » satisfie . d McDonnell-Douglas would co- October 1974. while the ten- ness to lresit the problems of 'ho 
by M. Pierre Giraudet a 55-year- S? m B “ C “f S >* ? pe ” ,e ^' th I he F " ncb a ^roft month decline «*as 11^ per cent, steel iXdusSv ™ J^niereation^ 

old engineer, who has been head JSd 2 m likl^hL^H industry in the production of a to 86.742 m. tonnes. level and that the imnicdia?c 

of the Paris Passenger Transport 7W.2S ij }R S, pec , 1!ri vereiod of ti.e Britain suffered a 13.3 per cent, focus of Cmnniission encrev 

Board (RATP) since 1072, The Cmverement Jn Lfl. 737 ? - or - Dou ? las ° c October Fall-off to 1.57m. tonnes would be talks wtih Japan a7d 

No official reason was given for the other hand, is mainly Shape. a5 eginDXDS 10 ta B e |j c ^jn^t h eg ur M^Wing Spam^on restraint of exports to 
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The unsecret 
of 

our^jsuccess 



Friendly and efficient service in a dynamic economy is 
the winning combination that assured our growth into a 
city bank of Japan. And now we're developing into an 
international financial complex . 

Perhaps more than any other Japanese bank, Saitama 
offers its customers the full benefits of its vigor and 
Won. The vigor that has made it one of Japan's fastest 
growing major banks. And the vision of a bank that 
never forgets people are people . 

The Japanese bank that helps you grow 
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.Gas is good news.f or Britain, • 

It already supplies about 30 per cent of 
the natioris usefufheat By 1980 this is . 
likely to rise to as much as 40 per cent 
. British Gas has worked nard-and ' 
suct^ssfully-to secure additional supplies 
of natural gas to meet the growing demand. 

Bor instancy all the gas from both the 
British and Norwegian parts of the Trigg 
field will be brought home for Britairis ■ 
benefiL .... 1 

And we 7 re-going full speed ahead 


GAS-DOING A GOOD JOB FOR BRITAIN 


• laying four hundred and fifty more miles 
of high pressure pipeline to bring it to our 
customers as .soon as it comes ashore. 

Meanwhile, sas from the Rough field 
is now in the pipdine and will soon be 
adding an extra 100,000,000 cubic feet a day 
to our energy supplies. This is just the latest 
step in the programme of bringing Britain's 
gas to you.- 

Natural Gas is one of Britain's most 
precious assets. So please use it carefulfy-it': 
much too good to waste. 
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International involvement in the Angola conflict is becoming ever more evident. White mercenaries 

are advancing on Luanda. Cubans and Soviet equipment defend it. 

Climax approaching in the battle for Angola 


DESPITE the conflicting reports 
of the military situation there 
can be little doubt that the war 
in the mineral-rich territory of 
Angola is at a decisive stage. In 
the next few days one of two 
things may happen: either the 
Marxist Popular Movement for 
the Liberation of Angola will be 
defeated in the Luanda area, 
bringing down the People’s 
Republic of Angola, or it will 

fight off the besieging forces 

of tbo National Front for the 
Liberation of Angola (FNLA) 
and the National Union for the 
Total Independence of Angola 
l UNIT A). 

The outcome depends to a high 
degree on the type «f equipment 
each side obtains from its out- 
side backers, as well as on other 
military factors such as lines oF 
supply, leadership, morale and 
luck. 

What will probably prove 
decisive, however, is tbe degree 
to which those “ outside 
backers " — chiefly the Soviet 
Union aod Cuba on the MPLA 
side and various Western 
powers including the U.S. and 
France, plus China. Zaire and 
South Africa on the other — 
decide to get even more deeply 
involved. 

Inquiries in Angola, South 
Africa, Washington, Lisbon and 
London indicate that after weeks 
of intensive supply of arms and 
mercenaries and significant 
UNTTA-FNLA advances the war 
may depend on the extent to 
which the Soviet Union is willing 
to stake its prestige on the 
MPLA's survival. 

The situation in Angola has 
been transformed in the past six 
weeks by a series of offensives 
launched by the FNLA and 
UNITA. acting in concert for the 


first time. Whereas la August 
the MPLA was able to say that 
it held 12 of the country's 16 
orovinces. It has now been forced 
back to a thin strip stretching 
across the country from Luanda 
to the large airfield at Henrique 
de Carvalho near the border with 
Zaire. 

The most spectacular loss of 
territory has been along the 
coast, where a column of the 
FNLA and UNITA, led by Portu- 
guese mercenaries and backed, 
it is alleged, by South Africa, 
has proceeded at high speed from 
ihe border with Namibia (South 
West Africa!. Having taken in 
rapid succession the towns of 
Mocamed”*, Bcnguela, Lohito. 
Novo Eodondo and Pnrto 
Amboin. it is now poised south 
of the Luanda area. 

At the same time, other 
UNITA and FNLA units have 
encroached on the central belt 
of MFLA-claimed territory, 
taking tlabela and Mlanje 
within the past few days. The 
two allied movements are also 
believed to hold Teixeira de 
Sousa, close to where the strate- 
gic Benguela railway crosses the 
Zaire border. U.S. intelligence 
sources now believe that the 
whole Berguela railway, which 
carried Zambian copper to the 
sea, is in non-MPLA. hands. 

North of Luanda another 
FNLA force has moved down 
from Ambriz and made some 
territorial gains. But it is im- 
portant not to attach too much 
significance to what territory is 
being claimed by the warring 
factions. The war is mostly 
fought along roads, with neither 
side apparently wishing to get 
involved m street fighting in the 
towns. In some cases tbe 


columns may not even have 
technically obtained the sur- 
render of towns they claim to 
have taken, hut have simply left 
them behind their lines. That 
may explain why the MPLA still 
claims to " hold " Novo Redondo 
even tftoush it admits that »he 
FNLA-U.NITA column is well 
past it. 

The positions held around 
Luanda are crucial to the future 
of Angola. FNLA-UNITA strategy 
is believed to be to starve out 
the city and thus force it to 
surrender. This, the attackers 
believe, can be done by captur- 
ing Dondn, the site of a large 
hydro-electric power station 
which supplies both electricity 
and wafer to Luanda. At the 
same time they want to capture 
Quifandnngo. the water pumping 
station only a few miles nutstde 
Luanda which lies where the 
important coffee road to the 
north eart crosses otherwise 
impassable marshes. 

By reducing the amount oF 
land the MPLA holds around 
Luanda and by narrowing the 
nock of territory connecting it 
with the rest of the country the 
anrl-MPLA forees are already 
being quite effective in cutting 
the supply of food and other 
materials to the city. Formerly 
1.000 lorries a day are believed 
to have come to Luanda from 
the hinterland: this Dumber :s 
now thought to have hern sharply 
reduced and the amount of fond 
and nth^r goods on sale in the 
city has dwindled. Clearly, 
if they can cut the MPLA 
territory in two. the FNLA-Unita 
can stop supplies now being 
flown jn to Henrique de Carvalho 
from being transported to 
Luanda hy road. 

While the marshes form a 
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good line of defence to the north 
of Luanda, the Cuanza Piver 
is a defence to the south. In 
the circumstances, the FNLA- 
UNITA column advancing from 
the south is expected to avoid 
an all-out assault and swing to 
the east towards the town of 
Catete. The capture of Catete 
would open the way to Dondo. 

But the capture of Dondo is 
by no means a foregone con- 
clusion , not least because, 
according ta sources in Lisbon, 
an MPLA force is believed to 


be heading in that direction from 
Henrique de Carvalho. Simi- 
larly, to the north of Quifan- 
dongo, the FNLA is reported to 
have received a sharp military 
rebuff from the MPLA forces, 
bolstered by a substantial num- 
ber of Cuban troops. 

It is impossible to be categoric 
ahout the strengths of the forces 
involved in- the struggle for 
Luanda. Both the MPLA and 
FNLA are each thought to have 
about 20,000 men under arms, 
and most of them must now be 


deployed in the struggle for 
Luanda. UNITA is thought tn 
have an armed strength or rather 
less, perhaps not more than 
5,000, though reports that these 
men are less well trained than 
the others are, it is now sug- 
gested, unfounded. As to the 
actual numbers involved on each 
fronL statistics are hazy, but the 
strength of the joint FNLA- 
UNITA column has not been put 
at more than 2,000, Including 
mercenaries. The figure most 
widely accepted by military 
observers is 1,500. 

What is prohably more impor- 
tant is the number of profes- 
sional troops with experience 
outside Angola who arc involved, 
and the equipment each side has 
in addition to rifles and machine- 
guns. The mercenaries with the 
FNLA-UXfTA column are be- 
lieved to be mostly Portuguese. 
It is known that at least 200 
former Portuguese soldiers have 
been recruited recently in Johan- 
nesburg. Each was offered 
R 1,000 (£565! in advance with 
pay of R1.000 per month paid 
into South African banks. The 
aircraft carrying the mercenaries 
file flight plans from Johannes- 
burg to Southern Angola via 
Windhoek. 

For South Africa, an MPLA 
government would present a 
grave threat to its investments 
in Angola, but it has strenuously 
denied that South African troops 
are fighting in Angola. The only 
presence Pretoria admits to is a 
few army patrols 12 miles inside 
the territory at the site of the 
Caluequc pumping station, which 
is part of the Cunene River 
hydro electric scheme now under 
construction. The patrols have 
reportedly established a cordon 


sanitaire 21 miles wide along the engaged in training Angolan 
border between Namibia and Hit use of equipment 
Ajicola number of Cubans in Ancola 

'Other sources allege that the been put at between 1.500 
FNLA-UNITA column is recciv- 3.000 and their mi pur t. 
lii E substantial logistical support exceeds their number*. Ci 
from South African aircraft jfld forces are widely rccsrrici. 
S Which are able lo make being the most efficient and * 
free use of the airfields and ports tivc ill Latin America and 

now in UNITA hands. have seen service. in the Mi 


now in EWL Thnv also trained the „ 

The column itself is thought , arces Q{ Ccmfin Brazzaville, 
to have 30 t rench AM* • u.-M j, ave t t, e j, ort 0 f guerilla war 
tanks, probably the M-irn , experience which the Rus; 


which carries a 90 mm, fitm. ^,,5 ply cannot provide. 

There mxV also be Panhard J" „ . , 

armoured care with the column. The Cubans are though 
whieh is believed to carry much have been Instrumental in t 
.rs L “ “ndtel SUP- ins Off II* FNLA at Quite* 
Plies in tankers. According to wnerc the FNLA are said to 
reports reaching Lisbon the lost up to half their armom 
column is also employing French Because of the unreri* 
Alouetrc helicopters to land over the exact qu-uiiHic* 
small croups of men- hehmd equipment which each side 
MPLA lines lo carry out harass- it is difficult to draw uj 
ing operations. accurate military balance s : 

The FNLA units in the north The MPLA have only cmc 
are believed to have Fanhard copter, also an Alnuetle. 
armoured cars also, while the American in telii genet- 

MPLA s main weapons are reported the presence nf at 
thought ti be Soviet 122mm eight Soviet-built M.G-21 i 
Smsf effective even in small ceptors at Brazzaville the ca 
numbers, and Soviet rockets, of the Congo, which upi 
used in batteries usually mounted the MPLA- These aircraft 
on vehicles. The MPLA is also unsuitable for ground sup 
thought to have hand-held Soviet operations but could he use 
RPG-7 anti-tank missiles, and attack aircraft fly me from # 
late-t reports suggest that it also to the FNLA's main basi 
has Soviet-built BMDR-2 amphi- Carmona in the north, 
blous armoured vehicles, which, might also have a major cue- 
it is thought, oulgun FNLA's morale, 
equipment The lightly armoured The supply of equipment t- 
FNLA vehicles are also vuincr- MPLA is continually huii 
able to the MPLA’s missiles. The up. with a reported two S 
MPLA has a numher of armoured flights a dav to Hcnriqui 
cars. Carvalho and supplies by sw 

The more sophisticated the air to Luinda. Angola u 
equipment, the more, sophisti- MPLA com mi would pITer 
cated the men needed to operate Soviet Union the possihilii 
it and this may wcU explain the naval bases on the Soul 
presence with the MPLA of Atlantic coast. It would also 
Cuban troops. They may also be out China. 


Algeria rejects 
Sahara deal 


By Our Own Correspondent 
UNITED NATIONS. Nov. 20 

DR. KURT Waldheim, the UN 
Secretary-General, to-day re- 
ferred the Spanish Sahara ques- 
tion to the General Assembly for 

f osslble solution, tbe course 
avoured by Algeria, which has| 
rejected tbe agreement made} 


No private deal-Nkomo 


BY TONY HAWKINS 


SALISBURY. Nov. 20. 


ON HIS return to Salisbury from way towards reaching agreement 
a visit to three neighbouring on the staging of a fully-fledged 
African territories, Mr. Joshua constitutional conference soon. 
Nkomo today denounced as He said his trip to Botswana, 
‘ plain, fabricated lies, reports z am bi a and Tanzania had been 
of a settlement deal between him- C3rr 2 C d out to brief the African 
““ Rhodesian Prime presidents on the talks with the 
Minister Ian Smith. Government. He had been well 

Mr. Nkomo, who leads the received wherever he went, in- 


Congestion at 
Lagos lessens 


last week between Spain, > Rhodesian-based African National eluding Tanzania. 


Morocco and Mauritania. 

Th's called for tbe setting up 
of a temporary administration 
comprising those three parties, 
with the local Yemaa tasserablyl 
and for Spain’s withdrawal from 
the phosphate-rich territory by 
the end of February. 

In a note to Dr. Waldheim, 
also published to-day. the 
Algerian Government sa’d that 
it did not recognise the right of 
Spain. Morocco and Mauritania 
to dispose of the Spanish Sahara 
and the destiny nf its population. 


Council, said there were people He had had an *' excellent H 
bent on destroying what his reception from President 
party was trying to achieve in Nyerere, he said, but declined to 
its talks with the Government, comment on the report from 


dnn 


We don’t do shady things. We Oxford of the Tanzanian Presi- 
't have any private deals,” he *P eech y ff*oraa> in which 


uiffti \ iiaw an * 1'imiiv u<-aio, km _ _ _ . . .. . .. - .1 

told a nows conference on his £ r - Nyerere- said that the Smith 
return from Zambia. • Government was not interested 

XX m settling, and that there would 

Mr. Nfcomo emphasised that be an intensified guerilla war. 
the talks heid so far with the Reacting the - conspiracy* 
Smith Government had conccn- theory of a secret outline deal 
irated on procedural issues. with the smith Government, Mr. 

The two sides would meet Nkomo said the two sides had 
again “very soon,*’ he said, add- not yet started to discuss con- 
ing that they had gone a long stirutional issues. 


By Our Own Correspondent 
LAGOS. Nov. 20. 
ALTHOUGH about 300 ships— 
■ 167 loaded with cement — are still 
waiting for berths at Nigeria's 
main seaport in Lagos, the 
Federal . Government’s anti- 
congestion measures are begin- 
ning to yield good results. 

'Meanwhile the chairman of 
the special tribunal investigating 
the massive cement imparts by 
the Defence Ministry, Justice 
Babatunde Belgore, has ordered 
Nigeria's High Commissioner in 
London. Alhaji Ahmadu Suka, 
cited by a witness as having 
allegedly used his influence to 
secure a cement contract for a 
Dutch firm while envoy in 
Holland, has been ordered to 
remain in Lagos '■until further 
notice. 

Suka, who was posted to 
London last August by Nigeria’s 
new military administration, 
denied any involvement 


Vietnams agree outline 
plan for re-unification 


BY OUR ASIA CORRESPONDENT 


Who’s the moving force inyour company? 


When it comes to ail important decision like 
expanding or relocating a company's activities, 
everyone wants to have a sav. And new towns are 


often considered in the appraisal. 
This is fortunate tor us. 



And don’t forget, dwellings for sale or rent will 
be provided for your incoming staff 

And there’s also a ready source of graduates from 
die Preston Polytechnic, and four nearby universities. 


Because, although Central 
Lancashire is the newest of 
•England's new towns you won’t 
need the pioneering spirit to 
come here. 

Because it isn’t every new 
town that can boast the largest . j 
area - 55 square miles, 
a population of 240.000, 
a workforce ot 120,000 and some of die biggest 
names in British industry'. 

We already have tltrcc thriving town centres 
with attractive newshopping developments, 
hundreds ot thousands ot square tect ot modem 
office buildings available, three motorways, 
electrified Inter-City mil services and a port. And all 
this before we got started. 

Perhaps this is why some expanding companies 
arc alre.ich taking a long, hard look at Central 
Lancashire. For wc have a past that could prove to 
be the foundation for vour company's focure. 


Export Managers will have the world 
at their fingertips. 


An export manager 
who discovers he lias tc 
be in New York or 
Brussels by dw morning, 
will be thankful for the 
proximity of Manchester 
International Airport 


services give direct 
flights to sixteen cities 


there arc daily flights to 
New York and Montreal. 
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Transport Managers never had 

it better. 


finance Directors will laugh all the 
way to the bank. 

finance Directors will be interested lo leam, that 
it has been calculated that a company employing 100 
. personnel in their London office, could save over 
£130.000 a year in rent, amply by moving to the area. 



Central Lancashire is a Transport Manager's 
_ dream 

The opening of the 
* Preston By-Pass in 195S 
\ saw the beginning of 
Britain's motorway system. 

Now die area has 
connections with die 
entire national network, 
putting every major 
market in the country* 
witliiu easy reach. 

The pons of Manchester and Liverpool are only 
an hour away, whilst die area's own highly efficient, 
bur smaller.contamcr port is at lYcston. 

And a company moving bulk ^oods by rail will 
End the Freighrliner services excellent. 

Personnel Directors will be spoilt 
forchoicc: * 

Central Lancashire already has the largest labour 
force of any new town. It will increase by nearly two- 
thirds from 120,000 to around 200.000. as both new' 
and existing companies prosper and expand. 



Rates will almost certainly cost less as well 
And as Central Lancashire is in an Intermediate 
Area, your company could also qualify fora number 
of wordivvliilc grants. 



The family will never look back. 

Iris a great place for kids 
to grow* up in. Nearby 
you'll find mile upon mile 
of unspoilt countryside-’ 
and the new town itself 
will be developed as a 
series of villages, each with 
its own amenities. 

Of course you'd like to 
know more about Central Lancashire. 

’Phone or write to our Commercial 
Director; Bill McNab. 



Central Lancashire L. 

The fo undatio n for ymrr hit-iin- jT |j^ae 
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NORTH and South Vietnam have He added: “ Only by this way names e have tended to echo his 
agreed an outline programme 'can the right of equality of the opening address, 
for reunification, the official masses be guaranteed which will Mr , Truong Chinh pointed up 
North Vietnam news agency enable them to bring into full SO me of the dilemmas facing 
reported yesterday. No dates play their role of master of the Hanoi's planners. By one token, 
have yet been set, but the plan country." Al citizens over IS sa jd : “in the State field, 
is to hold elections for a unified would hare the right to vote, Vietnam is one country." lint. 
National Assembly, from which The teams will have another h e added: "However, us far as 
a central government for all sesion to-day, at which some tUtles are concerned. Vietnam u 
Vietnam will be chosen, indication may be given of a firm ^]] divided into two States." 

The agreement was announced timetable for the reunification. H ^ ord , „ to 

at the. fourth se don of the meet- The meting of the two teams hi8 S e e eSh monHored 

ing in Saigon of. .high-level has been interesting ; fn r more * p “ ^ cc h p c ml ? h the 

representatives from both sides, than the mere discussion of .re- ^ f ?f Pm IS? -h! 

Mr. Tnnh Dinh Thao, vwe- unification.' It has shifwn clearly thinking of President Ho and ihe 
president of the Advisory Council h 0 w Halnoi firmly controls Ihe P art y. has a turned absolute 
of the Provisional Revolationarj' decision-making for all Vietnam; superiority . Therefore. inis 
Government of South Vietnam, yet, at the same time, speeches c 5 f e A l *lu a 

told the session, according to of the North Vietnamese have “Ehtlng strength ior the 
Hanoi; ’** We fully agree with tbe indicated that the forging of real cadre * and people, 
proposal on the holding of unity is still causing difficulties. “On the nther hand, however, 
general elections throughout the The actual plani as so fnr in the - field of thinking and 
country to elect a unified announced, closely; follows the culture, the harmful consequence 
National Assembly according to outline suggested; by Hanoi’s of U.S. neo-colonialism and ihe 1 
the fundamental principles of chief representative at the c >n- passive consequence of the 
universal, equal, direct and ference, Mr. Truong Chinh. feudal outlook are still 
secret baiot.” Speeches by the South Viet- prevalent.” 


Burmah, 
Shell in 
India talks 


By K. K. Sharma 

NEW DELHI. Nov. 2 


Rockets, gunfire kill 18 in Beirut 


BEIRUT, Nov. 20. 

HEAVY SHOOTING and rocket from Lebanese authorities. The commandos said they op ined 
fire rocked Beirut and its Agencies. fire on tbe enemy aircraft, 

suburbs to-dav Idlline at ipast Iil * an Air raid Lebanese- and Palestinian sources 

18 oeonle and mreatenS sir f ns were funded in the city believe the aircraft were on a 
Lebanon's shakv ceasefire * to-day as Israeli fighter aircraft reconnaissance mission in pre- 
Zr ! ceasenre. crisscrossed Lebanese air space paration for action against the 

Police sources, giving the for the second day running. The guerillas. 

latest death toll, said that roads alert lasted ten minutes. An . . . 

were unsafe in' the Dekwaneh official communique described it Commando sources had been 

and Sin El-fll. areas where gun- as a precautionary- measure after 

men and .security forces ex- enemy aircraft bad crossed the ls ™ e ! ls following the big 

changed fire. Shops and small border over the southern district bom , h ? ,n P.jr J e ™ saI ? m 
factories were closed. of Marjiyoun. The aircraft later we f k wh ’ ch J k,lled I * rael,s 

In another development: the returned to Israel and wounded more than 40. 

Palestine Liberation Organisa- Yesterday, two Israeli Phan- UPI adds irom Tel Aviv: A 
tion's news agency WAFA staid tom - fighters flew over the Government official said to-day 
that the Israelis were massing Presidential palace at the time G 1 * 1 * w “ n ®<? with 

troops and vehicles along the PrcsideDt Suleiman Franjieh was e Y en il lt recognises 

Lebanese border in what the presiding over a Cabinet meet- Israel’s existence. "There is 
Agency said was preparation for mg. nothing the PLO can do to make 

a raid against Palestinian camps. Two other Israeli fighters flew U3 negotiate with them," he said. 
There was no immediate con- over Palestinian camps here and 
firmation'or denial of the report near the northern port of Tripoli. 


SENIOR executives f 
Burmah Oil and the S 
Group are discussing with 
Indian Government plans 
the stole take-over of 
Burmah-Mhell refinery 
Bombay and the compai 
joint marketing network. 

Talks, in India, are sab 
be in the final stage al«h< 
there is believed to he a fu 
mental disagreement over 
basis of compensation. Offi 
of the Indian Petroleum 
Chemicals Ministry are see 
to negotiate a figure tiasci 
the profits of the past t 
years. The oil companies 
ihe other hand, are cteir 
compensation based on 
assets; they have told 
Government Ibat recent pr 
have been influenced by si 
tory price-fixing policies. 

If agreement is readier 
total transfer It will b 
departure from the patterr 
for fnreltm companies thre 
the acquisition of 74 ner < 
of Esso shares «n India. 

In India It Is felt that 
Government'* wish to take 
control of the Eurmah-S 
bdnt onoratinn reflects 
easier oil snpply situa 


£1<K)M. U.K. AID 


By Our Own Corresponds 
NEW DELHI. Nov. 5 
SIB MICHAEL WALKER. 
British High Commlssic 
has announced that Britain 
give India £100m. as ouli 
grant aid in LA75/76 o 
Government - to - Govern 
basis. Sir Michael 'said 
discussions were in prop 
in New Delhi on tbe area 
which the aid would he t 
If will be tied lo purrb 
made from Britain. 


Israel still pumping Suez oil 

BY RICHARD JOHNS 


ISRAEL IS continuing to pump Oil is a subject of tight cen- 
u a i!L °u ®“ ez sores hip in Israel, hut local 

IS Tel aUv r8vealed journalists raisad tbe question 

They lie 50-60 miles south-east of ^ in tbe Gulf nf 

of the Abu Rudeis oil fields Sue2 recently with Mr. Shimon 
which were formally banded over Perez, Minister of Defence, 
to Egypt a week ago as part of Asked why drilling was contimj. 

aa^epmpSf Sqlf rSf iD * 4l1 aD area which WOuld ?>ave 

Sfuy Tnwived U. o?eSg ±e t0 „ b , e c,acul ' ed “ W « a *“> 
field is understood to be con- s^tt^nienL he is said to have 
tinuing exploration with two answered that there would be 
drilling rigs, although the paten- no withdrawal until after a com- 
tial is said to be small. plete peace agreement. 


Row over Canberra envoy 


BY KENNETH RANDALL 


CANBERRA, Nov. 20. 


AUSTRALIA’S High Commls- bourne Age when the former 
sioner to India. Mr. Bruce Grant. Prime Minister, Mr. Whitlam, 
has been given leave to return appointed him to the New Delhi 
to Australia to support the P 03 ^- bad been a prominent 

Labour Party campaign for the fnpporter of Ihe Labour Party in 
December J3 general elections. its successful 1972 election cam- 

But In announcing approval of Pa ifeanwiii 1 e Mr Whirls™ 
Mr. Grant's application to-day' w whitlam 

the Foreign Minister in the care- ™ 0 ailht replying to criticf«ms hv 

te g , h ^rssri^ss z 

suS'atfons Z “'^1 Z «"SL n "SSTiS 

and of October, tile MinKter cold: S ’, ‘ AuS 1?a] e had been a 
“He can hardly have the in- conrt d ‘“i t v a E ®° J 

terests of his post at heart if he *®hf r iountrie® "b 
seeks leave for such partisan A I1<tT ,ii a ». »,* «« t Bul 

reasons so soon after returning ‘ amf , ne the Wpctern a rt»mr.».i-fll?r e 
tn isjew Delhi “ among me western democracies. 

„ ‘ has had an Opposition that ha- 

Mr. Grant, a former, journalist, done its best to sabotage the 
was- •ar'colunnusr' on^the" 'Met- prospects ‘of recovery." 
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Irish anti-terrorist Bill 
may run into difficulties 


Cable agreement too 
restrictive, says P.O. 


Icelandic coastguard claims 
trawler tried to ram vessel 


BY GILES MERRITT 

IRELAND'S reciorocal anti- and Britain. A parallel law has ently rejected Fianna Fail a rp u '’THE ftEW agreement between 

terrorist w-tfislatian with Britain already been passed at West- menls that the measure— i manufacturers of external plant , i ul ' 5 i uw ;‘ v ‘ in’ the; 

seemed to* be ninning into minster, but cannot come into called the Fusitivc Offenders [telepaone cables— designed to ra ®°V® u su ^ will I 

trouble when the Criminal Law effect until the Dail approves Bill here— contravened the Irish rep j ace one of tbe agree- public iater«t. k> Restr j ct i ve; 

RM. Ireland's reciprocal BUI. Constitution. But overnight re- , prohibitd b , tbc Resmc- come t* tore- tbe Restricn e 


DUBLIN. Nov. 20. 


BY A. H. HQl MANN 


by james McDonald 


But it does not dispose of the, 
question of whether these agree- 


□mi un v *■ — ■■ — , replace um? ui me xuree 

i'irtSte^wrw^tmSdSd teU'offs reciprocal BUI.' Contfimti ®“ l ' b, tbe K«mc- «£= ^ 

in the Dail (Parliament) to-day. With the counter-terrorism ports of ^ J wi. H Ve Cou 5 t >«terda>— when the agreements will; 

i . r legislation receiving . high handful of Labour Party hacK I bas been adso. referred to ^ f 0,1 "-' . . ° A Seetion 20 

It not only faced a predictably e, . ^ Brirain ^ lrisb benc htjrs have no doubt ! court by Mr , JohlI Me Lhven. be “^cred L°Tra dePraXces 

hostile reception from the £ en i mwil is under consider- prompted the placatory offer of , director-general of Fair Trading, of the R«mctive Trade racuc s 

Opposition but. more important. We ressure t0 spe ed the Bill s a Supreme Court ruling. . The Post office has already A«19b5- -A spokesman 

fre Ins 5 Government has now pas . sas , e But its resolve lo brush ^ Labour TDs are known j stated it conaders the new agree- BILC. defended satdtheyi 

indicated that the aS j de the Fianna Fail Opposition t be concerned over the Bills jroent to be too restrictive. But acuon i e - wbe J; 

measure may be referred lo the atlempts t0 block the consUlu uon!il implications, and both BICC and STC say “ “f* DnQ ' e i 

Supreme Court. Such *!"!!„!; Bill trHiay appeared to have ^ defection would seriously l manufacturers strongly believe r 1 .^- a J n '&<> attitude of! 

would ™ pa f n delay and even run weakened . ^ ect the Fine-Gael-Labour coali- 1 that the new agreement is in the Somelisht on the atmuaew ; 

the risk of the legislation being T „ trn ,i urine the Bill in the «rp«.nr wnrkins maiority I nublic interest*' lhe Office of Fau Trading 


shelved. 


Introduciog the Bill in the yon’s present working majority 
Dail this morning. Mr. Patrick 0 f three in the 144-seat Da il. 


L>(U1 U«*« l . ■ j 

Yesterday the Irish Govern- Cooney. Justice Minister, said 
meat privately stressed the ^at tf the measure's eonstitu- _ Reference, to _ the Supreme 
urgency with which the Bill was t ionaJ position provoked sus- Court would mwltablj delay the I 
to be pushed through the Lower gained criticism in the Ho 
House -and the measure enacted during the debate following 
before Christmas. second reading, there would . 

- it provides tor terrorists lo be Supreme f Court! U necessarily confirm the Govern- 

SSS ment's positic. 


the new agree- indirectly on the p o^itnUiyo C ; 
meat will be defended by tbe claims on the pan of the «»j 
parties when it comes up for Office — was thrown during yes 


October unit trust 
sales reach £27.1m. 


BY CHRISTOPHER HILL 


THE UPWARD trend in unit- 
trust sales continued in Ociober 
when the gross value increased 
bv more than £4m. to £27.Im.. 
equalling the monthly average 
for the year. 

Repurchases at £12.6ra. were 
£2.2m. up on September. But 
the total repurchases for the first 
ten months of the year at £106m.. 
were only 110m. above the total 
for the same period of 1974. 

Net new investment in unit 
trusts amounted to £14.5m. in 
October against £12.Sm. for the 
previous month and £S.Sm. a year 
earlier. 

The unit trust industry feels 
happy about the October results, 
especially since it is the second 
mnnth running that sales have 
shown an increase, it is thought 
that the high level of savings 



1973 1974 1975 


■ dUU IC^UKI LUC UUCC UIU 1 pal ULUIdl l* uuu -IP I 

: tive agreements -which they ms- ■y.-bich concerned external plant | 
continued in December. :e i e phone cables and which basj 

These agreements concerned been ^re^y operated for 10, 
•prices charged to the Post Office vears affecting supplies totalling 
and other customers, market ' C400t ^ ! 

shares and tendering procedures “ ■ ‘ fQur companies taking! 

safeguarding prices and market BTCC . pirellu General* 

shares of parties. . . .. ca ble Works. STC. and Tele- j 

Mocatta,' sitting with Phone Cables were the only] 

■Mr. Nc. Pearson and Mr. W. R. suppliers in J* so that, 

t Booth, restrain the cable manu- tnclr ttnuenn. was, 

facturers From operating the highly ecectivs^ been 

THE ELECTRICITY industry is : three dead agreements and other « The manufarturers have been 
: coming to the conclusion that unregistered agreements This hoping that the • ■ ftr J epin „ 1 

the Government s idea for intro- decision puts lie manufacturers its ban on nw « 

during Japanese-style inverted under threat of fines, should by Christmas but the drop 

tariffs I the more you use the jhev contravene the order ano telephone •traffic d s wrnaaw 

more you pay! is unworkable. ■ open the door to civil proceed- ^^cessivc pricing 


Power industry 

. . , j j shares of parties, 

against inverted ‘ The orders made yesterday by 

agauni 1UTtl lwu ^Mr. Justice atocatta, sitting wigi 

tariff system 


jn«rc bv those fij tn a bv Lii*? 3llG52tions of exi_ - 

Mrs. Shirley WilUams. Prices ' D e ra ifn n o f U n^clo1ed agree- under the old agreements, have 
Secretary, is expected to con- unoxscios-ea a* dispelled come of this optimum. 


THE ICELANDIC coastguard 
alleged last night that a British 
trawler had made repeated 
attempts yesterday to ram an 
Icelandic patrol vessel. Coast- 
guard headquarters in Reykjavik 
said there had been no collision 
and no-one was hurt It said the 
British ship involved was the 
Grimsby trawler Lord Jellicoe^ 

The coastguard said the inci- 
dent happened off the North West 
coast of Iceland where six British 
trawlers were reported fishing 
under the protection of the sup- 
port ship Othello. 

The conflict between British 
trawlers defying the unilateral 
200-mile limi t and Icelandic gun- 
boats appears to be worsening, 
while in Bonn. West Germany 
and Iceland have readied an 
agreement ip principle on Ger- 
man fishing rights. 

Early yesterday the Icelandic 
gunboat Tyr cut a warp holding 
the nets of the Hull trawler 
Benella. The Ministry oF Agri- 
culture. Fisheries and Food con- 
firmed in London that the attack 
took place inside ,_tbe 200-mile 
limit ’ . ■. 

Later is was reported that the 
Benella bad saved the trawl and 
continued fishing. According to 
the British Trawlers Federation 
the gunhnat had failed m an 
attempt to cut the trawler's 
second warp to the trawl. 

Throe support ships — normally 
oil-rig supply vessels— and a 
larse ocean-going tug, the Lloyds- 
raan, are protecting the main 
fishing fleet of about 30 .vessels 


- **hn\" formation, 
operating n b llt fiued 

They are all unarm*. u. _ iA . hii . h 


combined wllfl ra - 


Secretary. ia CAHf * u monte 

tinue to press for their ictroduc- 

• tjnn as part of her prices- 
siabiiisation campaign. But 1 

.figures now circulating in the 

• industry suggest that not only 
i -would British industry have to! 

•carry an uofair burden of elec- 
i tricity costs under such a 1 

svstem. but perhaps Ira. of the : 
'poorest domestic electricity; 
i users would be penalised as; 
well. 

The industry's recorns show 


ITV chairmen give 
warning on profits 


eoraoincti «***• . ‘ !n aCt 

speeds, will P° r,!l ' „ C ^nv irawlcr 
ae “ buffers “ between any tra" “■ r 
and a Suuboat raium.nq action- 

in "iia/x fJJS 

KSSomS? cVuild yesterday 

wS sUH demanding . P"J«£g 

K the Royal Navy. * t K 

Sis is the only answer to^hc 

Sn n, sccreliiO- the guUd. 

MS acts far trawler officer 
from Aberdeen down 

Gl S! b Sriti*h Trawlers Fcdera- 
-tion believes that the arrival 
SSerdav of the Llovdsinan WS 
S he a considerable morale 
boaster for the trawling tliKl. 
Commanding tie H“l> ‘"S •- 

Captain Norman Sion). «no 
vsaa involved in siu>c>mui 
“buffer-ship” tactics during the 
1972 ** cod war." 

But the trawler owners rer<*£ 
nise the Tyr as :« fnnnid.iblc 

competitor among the 
gunboats. “ She is new. custom- 
built for the job. fast with a 
speed of over 20 knots, and com- 
manded by an officer who 
named experience in the 19 1- 
war and is regarded m Iceland 
as a hero.” 

Ycsterdav’s wire-cutting inci- 
dent was the fourth since the 
ending la-- 5 ! week of a two-year 
Anelo^eclandie fishing agree- 


ment. . .. 

A BTF spokesman sirc.-sed the 


danger to fishermen of t: 
cutting. “ U is a miracle 
fishermen have not been k 
or maimed by the gunboat*’ 
ticH.'* he Saul. “ Tile whip- 
from a sliced steel hauler- 
to three inches thick— can 
a man in half hr behead fc 

Mr. Rny Hattcr^ley. Minist. 
State, Foreign Office, told 
House of CuntiUbflS ycstqj 
that the Government was .. 
to continue negotiations wllli 
land over fishing limits ' 
hoped that the Icelandic Goflg; 
meat would so ou share' the 
that further progress was 
sible. . , 

He confirmed that Britain! 
not “irrevocably cOrthnittedJ 
the figure of 120.000 tons fo 
British annua) catch in IcelL 
waters. “ I made it clear tq 
the Government of Iceland r 
a further offer in excess or 6 

tonnes. 1 was ready to ad\ 
to a mutually acceptable i< 

Nicholas Colcheslcr writes 
Bonn: West Germany has 
recognised Iceland's clatmei 
miles of lerrMonal w; 
because in do m> would i* 
.raticipale the outcome nf 
Law of thp Sea Conferem-t 
hav. however, made .< numb 
concessions lhat make the < 
effective in so far as fishii 
concerned 

The West Germans will 
take only an estimated 6 
tuns of fish a year from w 
Iceland's 200-milc zone—, 
half what it w;ts catching 
years ago. Deep-freeze B 
vesseLs will not enter the i 





Bid to seu u.s. ! Joint plea for State aid 

i by shipyards and owner 


BY ARTHUR SANDLES 


Levy 


ocean barges 
in Europe 


BY JOHN WYLES. SHIPPING CORRESPONDENT 


By Arthur Smith 




i ne muusii* s icwiua , _ . 

thar small income householders. |^ v o HEADS of major British after £3m- Exchequer 

ar^adtually °b??ger' commerciBl « 'WLrt a*pec of the ; 

funds { fj sers flf electricity than belter off ; tors have sounded warmn,. figures . pointed out by Mr. Free- 

; ab*»ui the future of the television man , s lbat profit produced 


i includin 

Extra Yield Fund was its best 
seller — and international 

i making progress. j families. . «*«•—* — — — — >-■ ...... . ... 

...^ L-umuldtive figures for, . industrv in their annual reooris. directlv front television activities . 

unit .ru»l •»,« IW. > | in JSr!e™lnII C "“m',,«. Sh i' J Mr. Howard Thomas, cha.rman fell »*>»<»*'• tnm | 

now being examined by the 'of Thames Television, talks of ' J% . ^ Page 2 g 

National Consumer Council at ; - raore than one company m the mames ^ 

the request of the Government, j j T y system becoming unprofit- 

has attractive Features The, bl in present circumstances. cfcTION 

Electricity Council has calculated | , Mr- *j 0 hn Freeman chair- & 13 


le Th? ^ 'ordinary Indos- rose “ '^o 8m 

has^made 'further' prn^ew^slnce! 3™ss compared wUh £W«m. for 
This encourages the belief that J* 

there will be a further increase d °“ "J 1 1^1973 but L repu^ 
in \ T Avpmhpr Thp figures in achieved in IH/J. oui iej.u 
October were not influenced to chases are lower tins year 
any°signlfican« n «tent 'hy’rMtial leavioe the net new .nvestmem 
iniinrhps though Lhey did m- a l £164.om. against toa.s n. 

£55 vE y, ' ks 3op “* p 3 w ' ek morf - 



Electricity Council has calculated! anf1 j ohn Freeman chair- 1,1 3 3LV - 11Ui 

that ir it were introduced. T3m. . nian of i^ndon Weekend, says OPENING 
consumers would pay I bills i by an ^ „ -basically unmaltny A £Gm MVen -mile section of j 

average of 15p a situation. the M5 in Somerset will be opened 

j while 3m- consumers would pay . LgSt montb Thames reported a 1 Tuesday . compieiine more than 
1 about 30n to 3 od 3 week more. 5 „ nrnHr^ for June •inn Af nnntinimnc motOrwa.V 


uaai uivmu •'i'—y — on luesaay, cuwiw |u '; , 

dip in pre-tax profits for June 300 m j| es 0 f continuous motorway 
However the view within the 1 1974 to June 1975 from £4.6m. between Carlisle and the South 
' ' 1 to £2.3m. Now London Weekend West The new section runs from 

savs its pre-tax profits fto July Hunlworth. near Bridgirater, to 
19751 is £617.000 down to £3.34m east of Taunton. 


SEATRAIN LINES, the major 
U.S. shipping company, is seek- 1 
lng orders in Europe for i» ship- j 
building division. . . ! 

Seairain. which had invested 
heavily in New York harbour 
for the production of very large 
oil tankers, is now switching 
resources to the manufacture of 
ocean going barges. 

Eight barges, worth ■ total uf 
more than S20in.. are at present 
under construction for Bulk 
Food Carriers, of San Francisco. 
At least four of these vessels 
will be used by the North Sea 
oil industry. 

Mr. Steven Russell, * chief 
operating officer of Sea train 
Lines, said in London yesterday 
that the U.S. market for barges 
had held up well compared with 
the fall in demand for shipping 


BRITAIN'S shipowners and ship- 
builders yesterday agreed to 
make an unprecedented joint 
plea to the Government for more 
incentives to attract badly 
needed British orders lo U.K. 
shipyards. 

Coming on the eve °« *h c 
publication to-day of the ship- 
building nationalisation Bill, 
this move emphasises the scarcity 
of orders crisis which will be the 
major problem facing the newly- 
nationalised industry next year. 

Unless orders are placed over 
the next few months, some 
major U.K. shipyards are 
expected to start trimming iheir 
labour forces before the end of 
next year. Against this back- 
ground, lenders of the Ship- 
builders and Repairers National 
Association yesterday impressed 
nn senior representatives from 
the General Council of British 
7 


Shipping the need for 
orders from British shipnv 
Traditional!). British o- 
have placed aboil! JO per 
or their total business in 
yards. Bui this year’s to 
less than 10 per cent.. I; 
becausr of cut-price potu 
pursued bv Japanoc yards 
Following yesterdays 
described as “ useful and 
struli ve." the mam help 
being sought from the Gt 
menl is for an extenMC 
British shipowners of 
Inflation guarantees cun 
available to foreign huyo 
British yards. 

In addition, shipowners 
shipbuilders will a>k 
Government to gram per 
ance bonds which would 
pensate British shipyard 
tnmers for late deliver 
failure to deliver 


Most bus 




istened more. 


Every day a new problem seems to arise 
to make life even more difficult for the busy 
business or professional man. 

It could be new legislation that needs 
to be understood. 

The technique of inflation accounting 
in this day and age. 

Or mastering new information relevant 
to a particular profession or business. 

Whatever it is, the most fundamental 
problem of all is how to master what you 
need to know without burning gallons of 
midnight oil. 

The Financial Times and Waterloo have 
the answer. 

The solution was found when the 
Financial Times and Waterlow put their 
heads together. 

The Financial Times - Waterlow 
Cassettes. 

A brilliant new library of cassettes 
designed to make life much easier for the 
business or professional man. 

AH you need is a pair of ears and a 
cassette recorder. 

Each cassette is written and spoken by 
an eminent authority on the particular 
subject. 

Each one comes to you with the full 
endorsement of Waterlow and The Financial 
Times. 

Editorial consultant to the series is 
Sir Desmond Heap, past president of the 
law Society'. ■ ^ - 

Every business or professional man needs 
one or more of these cassettes right now. 

The cassettes are designed as a series so 
you can build up your library over a period 
of time. 

Here are the first seven. . 

You will find one or more of them 
necessary right now. 


The Capital Transfer Tax ' 

This replaces Estate Duty, introduces a Girt 
Tax. and imposes heavy charges on Trusts. Even for 
a highly experienced solicitor, irpresents a baffling 
array of new features which have to be mastered 
quickly. The two popular cassettes have sold in 
thousands and are by Professor G. S. A. Whcatcroit, 
the distinguished authority. 

Order Ref: C 002 & C 003 Price £1 J per pair 


The Employment Protection Act 

This is intended to regulate the relations 
between employers and employees and contains a 
number of highly complex proposals. We guarantee 
that, after hearing these two cassettes just once, 
you will be able to answer questions on it. The 
cassettes are written by Professor R. W. Rideout, 
Vice Dean of the Faculty of Laws at University 
College. London. 

Order Ref: COI3 &C 014 Price £11 per pair 
Available December 


The Community Land Act . 

This lecture covers the new principle that m 
future development may only take place on land 
which has first been bought up by some local 
authority. The authority will buy it at its current 
use value and will that lease it out at market value 
for development. 

The Community Land Act will have major 
repercussions on every landowner or property 
developer, no matter whether he envisages 
developing land on a large scale or m a smalt way. 
The speaker is Sir Desmond Heap, a leading 
authority on planning matters. 

Order Ref: C 009 Price £5. 75 
Available December 1 


The Rent Acts— the modern law 

This talk explains-th? changes made in this 
branch of the law by recent legislation, such as the 
1974 Rent Act and the 1975 Housing Rents and 
Subsidies Act. Its aim is not only to bring you up to 
date but also to pointoutproblemsand suggest 
solutions. Absolutely invaluable to those 
advising on residential tenancies, the talk is on 
two cassettes by V. G. Wellings Q.C., joint 
editor of Woodfall’s Law of Landlord and 
Tenant. 

Order ref: C Oil & C 012 Price £11 per pear 
Available December 


The Consumer Credit Act 

This has brought in a new and comprehensive 
system of controls, covering such areas as bank 
overdrafts, hire purchase agreements, credit cards 
and second mortgages. Although a difficult Act, 
introducing many new technical lemts into the 
law', it is explained here on two cassettes with great 
clarity. They are by Professor A. L. Diamond, a 
former practising solicitor and Professor of Law 
at London University. 

Order Ref: C 006 & C 007 Price £11 perpatr 


Inflation Accounting. 

This in valuable talk is concerned with the 
difficult problems of accounting in an age of 
inflation. It covers the report of the Sandilands 
Committee, including its recommendation that the 
best solution lies in the development of current 
cost accounting, a9 well as reviewing the implications 
for taxation, investment and management decisions. 
The talk, which ajmes in a packet of two cassettes, 
together with an explanatory booklet, is by 
Professor Walter -Reid of the London Graduate 
School of Business Studies. 

Order Ref: COW * Price £15 per pack. 

Available December 


What about equipment ? 

If you don't already possess a 
machine we can supply you. with our 
reliable cassette recorder for just 
£ 21 . 00 . 


Up-to-date Motoring Law 

The laws and regulations governing 
motoring today get more complex all the time. This 
cassette.^- John Wickerson LL.B.. sets out dearly 
all the latest additions lo the Road Traffic Act. It r 
also looks at cases when: points of law have been 
contested and the rulings which have followed. 
Order Ref: C 008 Price £4.75 
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it to ns, along with your cheque. 

( AU prices are inclusive of postage, 

V^LT.) e . 

We shall keep you informed in future 01 au 

new cassettes in the series. 
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Turbine makers ask State Engineering Aerospace and shipbuilding Bill; New duet 


to help boost orders 


orders 
down 6% 


may be published to-day 



BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BY CHRISTOPHER LORENZ ' 


BRITAIN'S two manufacturers 
of turbine-^eneralors. GEC and 
Reyrolle-Parsons. are increasing 
their pressure on the Govern- 
ment to bring forward ILK. 
power station orders and give 
extra aid in export markets. 

Faced with a dearth of orders 
from the U.K. electricity generat- 
ing Boards until 1980 fthe last 
major CEGB contract was in mid- 
1974», the two companies are 
threatened with severe over- 
capacity unless they can win 
more export deals and persuade 
-eihe Government to subsidise the 
early ordering of power stations 
at home. 

“ It is Obviously very urgent to 
consider the necessity of bring- 
ing some work fnrwa rd.” Lord 
Nelson. CEC's chairman, said last 
night. 

He had earlier told Electrical 
Times that steps would have to 
hr taken within IS mnnfhs in 
reduce the industry's capacity if 
sufficient export business were 
nm available. Other industry 
sources fear that cutbacks could 


By Roy Hudson 


THE XEW BILL lor the shot was fired yesterday by the apparently endless nutionafisa-i 


have to be made in just over a 
years umc. 

As with the recent cuts in 
iciecODimumwtJons orders, the 
Government will have to con- 
sider whether the industry's 
capacity will ever again be fully 


a list of proposals to the relevant 
EDC. 

Apart rrom reiterating the 
need for a mimnmm pattern of 
forward ordering' at home — firm; 
aver five years and provisional, 
over three — the list suggests a 
□umber of .-improvements which 


NEW ORDERS for British en- 
gineering products fell by 6 
per cent- in the -three months 
to August according to figures 
published today in the Govern- 
ment journal Trade and In- 
dustry. New contracts for <*x- 


nationalisation of the aerospace 
and shipbuilding industries is 
expected ro be published t<Hku\ 
after being presented for its 
formal first reading in the 
; House of Common* yesterday. 



By Michael BLmdtn 


It is understood that only original BUI “has any serious 
minor changes have been made W 8 *® been made for uus exten 


Other Home News 
on Page 20 


General Electric Company, one two. 

of the two main shareholders of “Nationalisation of the air- 
the British Aircraft Corporation craft industry is an umoriiinaie 

(the other being Vickersl. example of confryniaiioii ui; MR peter coOKF. is to , 
GEC said that neither before British industry bj outaairo Joa j aver (he responsibility of : -fci 
nor after the presentation of the irrelevant dogma- ' i ing the Bank of EntUaods bt 

s- The Conservative ™jrzj iinjs supervisory department fi 
pledged tu oppose the Bill, which George Blundcn on Marc! 

- - mi Hint- the procedures for: . - , 

auuwt f . . . .. . ... Aftcr lPSj> thaq two years 

supervisory job Mr/Btomi 
move on to become ttfiF 
the Bank from the sa 


required uefore coming to its 
aid. 

But the cast of support could 
be much higher than m the case 
of Past Office orders, since the 
industry is talking of bringing 
forward at least, two 2.000 MW 
power stations, each of which 
costs over E300m. There is. 
however, a precedent in the Ince 
B station, which was advanced 
Government aid in 1972. 

The emu panics have been 
pulling their ease to Whitehall 
in recent months, and this week 
their trade association submit led 


The “ joint and several " risk 

which is attached to such con- 
tracts is considered too heavy fori 

companies to bear, and they' 
point to France as one country j 
which gives Government support.! 

The list also covers better i 
support for matching com- 
petitors’ interest rates, and! 
improvement of the new ECGD 
cost escalation scheme to include 
open-ended cover (many poten-| 
tial contracts are fixed price i.: 
Lord Nelson said there were ' 
signs that the Government didi 
recognise the .problem, on the 
export side at least 


' JhPthpV the Government has ini- Minister's comments after the The industry s view ,s u»i uh. { h 
proved the w rape nation terms Checkers industrial summit orHC js irrelevant to thccountris ; ^ U ha 

-which is considered doubtful- NovcniberS, and by hts caU for and J** Si for the Bank*: 


year with a -sharper decline in 
safes to the home market than 
in exports. 

According to the Government 
figures, the fall in orders 

spread throughout the «■ -powers xo extend nauuuausaiiuu nc inm w*m uuu wu uuc -rTmintitlnn 

giheering sector. New orders 1 t 0 other companies not yet sped- prosperity is ultima rely depen- wmign cnmpciiuuu. 
for the home market have, been ' ’ ' c 


will have special respoi 
executive direr 
s domestic nffa 


SE’s full support 


for accountants 


BY MICHAEL LAFFERTY 


Warning by 
property 
trust chief 


particularly weak during the 
May- August 1 period for which 
figures vo. now available. 

The industry reports a 
decline in ibe total of orders 
in band because sales have 
been running for some months 
at a higher level than Ibe in- 
flow of new orders.,' Recently, 
home order books have 
shortened hy an estimated 6 
per cent, according to Govern- 


■ powers 

i to other companies not yet speci- prosperity « unimaieiy uepen- — - ie ,i,„ 

■ ficallv named. ' dent upon the prosperity of our One estimate ,s 

The industry is as much m the manufacturing industry ’ and two could anJOUUt to more- than 

■ dark as anyone else — indeed, one that 


uuu — — 'the backbone or our £ 100 m.. which would go a lnn £ 

iSe the main complaints of the economy is manufacturing ia- 

industry’s leaders is that the dustry.’ gwr .^elopmcnt Ofl We h^kct 

Government appears in recent “Wc welcome above ail the Siddelej HS-146 feeae ^ j 


in 


present responsibilities for liai *'■ 
iwfth the BBC on ail matt 
affecting the UK, financial i , 
tor and between the Bank ; ' 
City asMicia linns. 1 

Hl* ha* been actively mvolv : 
particularly with EEC mailer; 
head of the City's EEC liai 


s v- 


• weeks to have uken virtually no Prime Minister's drive. expressed John Wyles writes*. The .^-.qroun, 1| is felt to he aPProon 

' ■ ‘ “ ftS he Should uumbld, 4 


notice of the representations in his comments on the Chequers called 


made to it. despite earlier state- meeting, to ' get away from compensation for the nationali- 


J ! with his now role in the iietr 

intents that the Government was policies of confrontation. ... saiion of Aarrow (Shipbuilder*) , fhn nmmw ,| S fnr hs, 

'anxious for maximum consults- “ J * *- J! “— * 


wes Qt. confrontation.’ • sation of Yarrow laninounuiira. , the p Poposa | S for hannunisai 
Bat it is difficult to reconcile “ will not be achieved b> the | Df EE(! i,’gi.ri«t»©n 

tion: this declaration vrtth the further compensation terms as they | tla* likelihood that ‘in ihe r. 

r .. w The aerospace industry will attack on Britain’s free manufac- stand." Sir Eric Yarrow, chair- 1 fmure lbe W|J1 t . a}Je J 

ment figures, and export order i now embark upon a major -cam- luring and exporting industry man or Yarrow arid Co.. suid. tn introduce a sysieni or lir. 
hooks by 3i per cent. > paign to fight the BilL The flrst represented -by continued and yesterday. !ing For bjnks in line with C 

! mon Market policy. 

— — " r " • “7 . Mr. Cooke will cautmuc 

fulfil his role as the main 


NEWS ANALYSIS — NH CHARGES 


THE STOCK EXCHANGE has 
thrown Us full weight behind the 
accountancy profession's insist- 
ence that the Sandilands pro- 
posals for inflation accounting 
should be supplemented by a 
statement showing the effect of 
general inflation on the interests 
uf shareholders. 

It is essential that such a 
statement is included whenever 
a company issues a financial 
report and in particular it 
•should be included in any 
interim or preliminary reports, 
the Exchange argues in a state- 
ment issued yesterday. 

The council views with some 
concern the transitional period 
pending the adoption of a defini- 
tive inflation accounting stan- 
dard. 

It intends to enter into dis- 
cussions with the accountancy 
’.-.bodies on the guidelines which 
blight be given to companies to 
cover this period. 

The Stock Exchange gives a 
high priority to the need to 
establish a true and more in- 


formative presentation of . com- 
pany accutinis. 

It -agrees wholeheartedly", 
with the Consultative Committee ; 
of Accountancy Bodies (CCABt ; 
that “a substantial improvement 
in the quality of information: 
given in accounts should not he 1 
further delayed by the prolonga- 
tion of a debate which has | 
already g^ne on for too long. ’ ! 

The Stock Exchange welcomed > 
the Sandilands Report last month - 
but observed that it was “ less 
than ideal” in defining the > 0 - 
leresLs of shareholders. 

All the major institutions : 
representing the principal users. 
uf accounts have now given their 
reactions to the report. 

The response has varied be- 
tween qualified and comptele . 
acceptance of the propo-als. with ! 
ibe CCAB. the Stock Exchange' 
and the big banks all calling for: 
a supplementary statement )oj 
show the effect of changes in «he ■ 
general purchasing power .of 
money on the interests of share - 1 
holders. 


By Quentin Guirdham 


GRA PROPERTY TRUST, whose 
shares were suspended an 
October 23. would have -“ little, if 
anything " left to pay unsecured ^ 
creditors or shareholders if put 1 
into liquidation now. 


Why dentists can afford a smile 


BY PETER FOSTER 


j between the Bank and 
various City comm aioes, co 
mg tax. capital markets and c 
oany law among olher subjf 
set up at the initiative of * 
Gordon Richardson, the (jo vim 
of the Bank in 1974. £ 

resources arc tu be “augment 
to help him with this work. 


The major loan creditors, who the CHANGES in dental costs, for example, of laboratory rates according to individual in- Private denta/ and optical 

have agreed a moratorium until charges announced vesterdav bv work are rising — more and more creases in costs. treatment has never been the 

December 31. are owed £14.$m. Mrs Barbara Castle. Social patients find -themselves . being 1 For example, work involvifig political hot potato that hospital 

and the Inland Revenue is due services Secretary will be “persuaded to have a job jdQqp gold has, not surprisingly, mpved. treatment has. It is usually 


Annual check 


He will inherit from 
Blunden a considerably expat 
supervisory department set 
against the background of 


flm. In addilion. the Kay- welcome to" the" patient^ ^ceding privately. considerably out or line over the carried out on the practitioner's { J* ary banki nc crisis and 

- ■■ ■- • - - - • so the question of 


Sevan subsidiary, for which extensive treatment, hut the 1 - Sometimes dentists will simply last few years, and there will premises. .-»o uic quwi.«i. M1 1 ••lifeboat” support oucratinn 

Barclays Bank has appointed a ij' ave Httle significance to the refuse to do the work on the be relatively large adjustments using public facilities does not Rlundon's appointment in 

receiver, has £5.2in. of secured qu a mv of service he receives. XHS, which means thar patients there. Again, jobs involving arise: and there is also a much 1 . ^ marked a new 0 

debts, of which the parent com- For ^| ore important is the fact must pay or go elsewhere. This laboratory work, such as. the fit- broader demand for it, based not : = th * p-nb-B activiLie-i in 

pany suaramecd £3.5m. on an ,j, ar s j net . September dentists can be particularly hard for ting of crowns and dentures, have so much on the desire for the loadinc' in 1 con-rider 

unsecured basis. have bad an tU-round increase poorer patients although tiie become much more expensive, so medically ‘'better" as for thc ' r.vnansion of the ' staff invc 

Mr. Edward .Aaron von, the new of 23.4 percent, in their fees. British Dental Association relatively higher rates will cosmetically more acceptable. ' j n banking supervision 

stresses that it is usually " — • “ — - — — * ” * — • -- — 1 


am 


chairman, gives this information Thi , the nerccnta-’.* , s . Ires ? es l , na; L: u .. w usually a apply there also. The impact of Personal vanity is sure to con- 1 ^ infom^nun provided 'bv 

This was me pericnia*. ..n, aller of eIblcs - !0 trEaI surh thoj>e ad j llstn , cnts \ s tigat patients tinuc to provide a steady stream 1 KnkV proviucu oj 


in a shareholders’ tetter in which \ncrease worked out by 
he says the Board and creditors D en tal Rates Study Group in the 
arc examining ways in which the 


wi ..id., __ _ . _ .. _ _ 

people regardless The increase will, from January 1, find den- of “private” income for'dentisbi, 
io dentist* fees means that cists more willing to undertake but opticians wirt be a little con- 


arc examining ways in wmen uie u . a L- P n j- the r<wimmonrlatinn- on — t V — •** ' , *»““*■* u U i upnuiuua nm uc a umc 

3 roup might be rebuilt around .'f a , Cet nit inclme “ F° orer “Ow- have to rely these types of job on' the NHS. cerned that Mrs. Castle is 

the profitable greyhound racing ' mr f d ® hv the Doctors- and Ies s on den ns rs good will to have Nevertheless, demand for private considering offering “a choice of 
interests. tvnti«rts'RevS-w Sin Auril certai0 t>_pes of work done - work is likely to remain strong, attractive, modern frames at 

Although nreliminarv results Denl Review Body in . p . ^ 23.4 per cent increase in for which dentists will be grate- reasonable cost under XHS 

tor 188 ^ere P JnnoimS inJune .As far as the- dentists is con- rees. effective restrospectively fuL arrangements." They have for a 

Ihnwtno n refit erfnwn 1 ” fvnw ce rned, his livelihood depends from last September, was intro- Despite the relatively small long itme relied for a healthy 

snowing prouis uo\ o rrora on ^ fees he rece i ves f 0r anj duced for speed's sake and a new percentage of a dentists’ total proportion of their income on the 

-»*. nnctinulnp- irih uthinh r.n thf. ...in ,i, . „ t. *1 _r Timer r .... 


ILEA 'sets no goals for teachers’ 


FI 'i'lni tn F1 1] DM uuuca iui sficcu 3 mac uuu a uc» ptriccuLdgc ui a uciiusw wwii -piu^uiiiuii Vi luru iiituiiic uu me 

tnnr V,H„;. th '^ particular job. which, on the revised scale of fees is due to income coming from private unattractiveness of NHS frames. 

fmumK now would be roifr ; National Health, side, are agreed come into effect from January 1. work, it remains a highly valu- so the degree of co-operation j 


BY MICHAEL DIXON. EDUCATION CORRESPONDENT 


accounts 
leading. 
Instead. 


banks. 

The process was more or 
completed recently when thi 
clearing banks themselves ag 
lo submit to annual exatnin. 
of IbeJr balance sheets. 

In the lust Quarterly Bui 
the Bank set oul propusafi 
closer examination of the b. 
emphasising the need to r 
flexibility in supervision but 


with the Department of Health Although this will theoretically abte source of income since he which they give the DHSS in ! viding guidelines for much, 


accounts 


fm- -r> and Social Security. Whether give the dentist the same overall can, fundamentally, set his own achieving Its slated aim will be } detailed consideration of a 

lUI >Kam AATHAr Frnni tYio : ...ill Jiff* — -Z I iifli.Uitt. ^«; n ir 


THE INNER LONDON Educa- 
tion Authority does not lay 
doun an.v objectives which ils 
-teachers are expected to achieve. 
Dr Michael Birchenouah. the 
lLEA's chief inspector, said 
icsterday. 

Dr. Birchenouch was giving 
evidence at the public inquiry 
into the William Tyndaie junior 


school. <evcn of whn«e teachers 
are in dispute with the schools 
managing body. 

He added that his staff of in- 
spectors are expected to Judge 
whether a school's standards are 
comparable with those of schools 
of similar kinds. But what these 
standards should be is also not 
laid down by the authority. 

The inquiry continues to-day 


= h 4 d to ro°r ci . ob ^:s?- as ■ as rws in " Mse - ■ t ^ 11 ^ 

*3Sft2r P yiisra , i?uSS» !| '" tov “«- is d °’ ^ 


an object of some interest. i and liquidity ratios. 


October car figures down 21% 


CAR production in Britain felt 
h> 21 per cent, in October 
compared with the same month 
Iasi year. Oulpui of com- 
mercial i chicle:-, was also down, 
lo a figure or 1 1 per cent, below 
that recorded in October 1975. 

Both re. -mils confirm fears 
that the recession in the motor 
industry would intensify in the 


latter months of the year, and 
it Is now clear that total car 
production in 1975 will be wed 
below the figure oF 1.5 m. 
recorded last year — Itself the 
lowest for eight years. Car 
output in the four weeks lo 
October 23, was 97.10A, and 
commercial vehicle production 
31,300. 


concerned whether his patient 
'has to pay a maximum of £3.50 
or £ 10 . 

Although small numbers of 
dentists work exclusively, in 
either the NHS or private work, 
the overwhelming majority do 
! both. There are about 12.500 

THE POST OFFICE is selling . jj . 

hundreds of older small vans VSS 2 in hn ^** S * 
through the Central Auction Mart 1 2.000 or so in community service 
for double the price it would visiting schools, etc. 
have got only three months ago. Latest available Inland 
A director of the auction com- ? ereDUe statistics show tharonly 
p'aivy said: 


PO cashes in 
on old vans 


te /companies ® P w ce . nt - , 

have cut down on ttieir capital , K a i c i 0 ^? 

• spending and are holding on to 'h u t this proportion tends to vary 
Lheir fleets. The Post Office is from year t 0 year and is highly 
i about the only one 'disposing of dependent on NHS rates. When 
vans in any ‘quantity and it is -the NHS -rate for a certain type 
1 paying off." 'of job goes out of line — because 



The charge shown is (bra 60 second call. 



INTERNATIONAL DIRECT DIALLING. 
THE WORLD AT YOUR FINGERTIPS. 

See your Dialling Code booklet for more detail?. 

The charge .4iown i> exclusive of VAT and doe?, nol applv loacoinbov coll. 


BUILDING SOCIETY RATES 


Even' Saturday the Financial Times publishes 
a table giving details of Building Society 
Rates on offer to the public. 


For further details please ring 
01-248 8000 Extn. 459 


U.K. in £10m. coal 
burning project 


BY DAVID FISHLOCK, SCIENCE EDITOR 


TRIPARTITE AGREEMENT on 
participation in a HOm. develop- 
ment project to explore a new 
method for burning coal under 
Britain's leadership was signed 
between thc U.K.. IVcst Germany 
and the U.S. in Paris yesterday. 

The project torras the major 
part of an agreement between 
ten western nations (o develop 
and share new technologies for 
using coal, negotiated with the 
help of Lht* International Energy- 
Agency. 

The project is believed to owe 
much to - 1 the initiative of Dr. 
Waller Marshall, chief scientist 
a the Department of Energy, and 
Mr. Leslie Grainger- National 
Coal Board's member for science. 

Mr. Grainger, who leads the 
IAEA's coal technology working 
group, said yesterday that it was 
the biggest international pro- 
gramme involving coal and its 
users. 

The main project will involve 
the design and construction of a 
large . pressurised fluidised bed 
combustion rig for coal, for 


which the NCB has offered a site 
at Griraethorpe Colliery, York- 
shire. 

ft will require a six feel 
square combustor, in which 
.powerful air jets will burn eoaJ 
into a bubbling bed of red-hot 
ash. The object would he to 
improve the basic technology of 
a novel method of coal combus- 
tion which appears to offer 
significant advantages in capital 
cost- thermal efficiency and free-' 
dom, from noxious effluenf gases. 

The experimental rig wiil cost 
about £7ra. and the partners 
expect to place contracts early 
next year. The experimental 
programme is expected -'to run 
for two or three years, di: a cost 
of a further £3m. 

Babcock and Wilcosi which 

ID ntt » 


has been running an f unpres- 
surised flitidised-bed- edat com- 
bustion unit at Renfrew,, said 
yesterday that it hoped jto be in- 
vited to tender, although it 
appreciated there would be in- 
ternational competition ft>r the 
contracts. 


IN BRIEF 


Consumption fall 

Lower sales of consumer durables 
were the main factor in the J 
per cent fall in consumer expen- 
diture between the second and 
third quarters of 19 <a. Govern- 
ment figures showed yesterday. 


DC10 offer 


Jensen interest ] 

Four groups of poten|ial buyers 
are interested in Jensen Motors, 
which appointed a re^rivet’ 111 ® 11 ' 
aeer on September is. : But while 
the book value of assets is put 
at around 61.5m., tbd break-up 
value is only £J.fim. • 


McDonnell Douglas is to compete Wn Ky 10«Sm 
against the feilow-t ? .S. company, J 

Lockheed, lo provide British Air- 
ways with a new long-range jet. 

It i* offering its DClQ Series 30R. 


Docks decision 


The fate or Ihe British Transport 
Docks Board's £ 5 . 2 dm. bid for 
Felixstowe docks will- be decided 
to-day by a meeting of the 
Felixstowe shareholders. 


Tlie . Royal Variety Show was 
watched in lO.ara. hoflWS on ITV 
last Sunday, according » the 
Joint Industry Committee tor TV 
Advertising Research. The figure 
was as high as for the James 
Bond Elm Dr. No., shown a fort- 
night earlier. 


Policy protector 


Forties flows 


British Petroleum yesterday 
-started production at a third well 
on its North Sea Forties Field, 
from where it hopes lo be deliver- 
ing 230,001) barrels a day to the 
U.K. by next summer. 


3Ir. Colin North Smith, a senior 
partner in Pont, Marwick Mitchell, 
has been appointed the chairman 
Of the new Policyholders' Protec- 
tion Board, set up under the 
Policyholders' Protection Act, 
which received Royal Assent last 
Wednesday. 



They know BPChemicals gives nature a 

helping hand... 


*2? 


"j his grain feels dry enough." 

They agree on that But do they harvest today or 
wait for settled weather? 

It's a vital decision: For these days, no farmer 
can afford to waste home grown feeds. 

In this case, help in decision making comes 
in the shape of Propcorn. That’s the BP 
Chemicals grain preservative which gives farmers 
thefreedom to harvest come rain orshine. It keeps 


grain for cattle fresh, all the year round ...and 
cute wastage 

Propcorn. along with BP Chemicals' other 
additives for hay and silage making, helps farmers 
become more self-sufficient and better able to keep 
down the price you have to pay for meat, milk and 
butter. All in all, it’s simply a case of helping nature to 
help us. 

In the day-to-day, BP Chemicals is never far away. 


BPchemici 


s> a 







dritfrinai! ^antTwlrii Stevenson, British Medical Association secretary, and Mr. Walpole Lewia. BMA 

Voot Employment of . 3B ^?. r _ h ffP ltal doctors, Mrs. Barbara Castle, Social Services Secretary, leads Mr. Michael 

• 1 w ct "T» ^ Cf Ministry’s conference room yesterday to spell afit the implications of the Government's 

pay policy. 

Unions reject plan to reduce . One-day 
Harland and Wolff force by 700 X ri p C at 

BY JOHN WYLFS. SMI dpi "Uv X 1U 


BY JOHN WYLES, SHIPPING CORRESPONDENT 

ANA GEM ENT plans to make an all-out effort to save the yard 
ore than 700 workers redundant after Mr. Stan Orme. the 
e J*i5 e .» aal shipyard Northern Ireland Minister, had 
Hanana and Wolff were firmly warned that its future was in 
jerted by union leaders jester- jeopardy. 

Su-A ■ m “ a „ s r eBt H- and poS” 

S t^ SCU ^ 10 peT cenL of manual workers 
,nS, h^„ J «v S j s ? 011 at 1136 shipyard was' declared at 

6 f^ ab i lshed , J ast a Confederation of Shipbuilding 

jntn when both sides pledged and Engineering Unions district 


Telegraph set to cut 650 
jobs in computer scheme 

BY OUR LABOUR CORRESPONDENT 

IE JOGS of some 650 Daily composed in London and sent to 
legraph employees are to be Manchester by facsimile trans- 
ased out over the next two mission — a wi re photo process — 
irs i under the paper's plans to from next October brought 
reduce new technology includ- instant strike action from cora- 
: computer-operated photo- positors and protests from 
□position. . journalists whose jobs, are 

rhese figures, given to the threatened by the plans. ‘ 

Tcr's London employees Similar announcements to-day 
terday, are expected to in- by the Daily Telegraph could set 
ase to-day when those in u ff further protests. • . ... 

nchesier are told how they The Telegraph's Fleet Street 
I fare under the proposals, workers were told yesterday that 
as expected, they include the cost of the new technology 
ting and composing the would be some £2.01ra-, “substan- 
ier's northern editions from Hally more than first thought," 
idon in future, far more jobs and that management envisaged 
likely to be in jeopardy. the whole system being fully 
Inrthern editions of the Tele- operational by October. 1977. 
pb are printed from the The were also told that the 
nnson Group's Manchester paper’s circulation was down 5-9 
•sidiury as are northern edi- per cent, tills year, that advertls- 
is of the Daily Mirror and ing revenue had fallen' by 19 per 
tmson's Sporting Chronicle. cent, and that without “ con- 
in announcement last month sisfent” production J and “effi- 
t northern editions of the dent plant, properly .manned," 
■n?r wnnld be edited and ibe futur e was "‘bleak/* \ „ 

r- , 


committee meeting which called 
a half-day stoppage next Wednes- 
day in support of the right to 
work. 

More than 40,000 shipbuilding 
and engineering workers are be- 
ing called to a. mass demonstra- 
tion in Belfast, timed to coin- 
cide with the lobby of Parlia- 
ment on the unemployment issue 
wbicb is being given strong 
backing by left-wing groups in 
Britain. . 

Any stoppage at Harland's 
next Wednesday is unlikely to 
help the yard reach' the produc- 
tivity performance which Mr. 
Orme says is vital to guarantee 
its future. Management's bid to 
trim the' 10,000-strong labour 
force follows a close examina- 
tion of manning levels in the 
wake of- Mr. Orme’s warning. 

The company has proposed that 
the initial cuts be made among ’ 
the over 55s, although it is not 
yet known how much of a. con- 
tribution this would make to- 
wards the target reduction of 720 
jobs. In addition management 
has various redeployment 
schemes, and has asked for de- 
tailed discussions. 

Meanwhile, management jand 
unions appear to be making slow 
progress towards satisfying Mr. 
Orrae’s aim of installing worker 
directors . on the company's 
Board. This idea is still being 
opposed by some unions at the 
shipyard who prefer to confine 
moves towards industrial 
democracy to the creation of a 
number of joint shipyard com- 
mittees. 


Bjr Roy Rogers, - . 

Labour Correspondent 

PRUDENTIAL Assurance ■ wor- 
kers yesterday stepped up their 
campaign of industrial action 
aimed at gaining the full £6 a 
week pay increases allowable 
under the Government's pay 
policy. . 

Some 500. .manual workers, 
mostly from the company's 
Hoi bora head office, stopped 
work for the day yesterday — 
bringing, they claim, the com- 
pands computer to a halt as well 
as hitting other work such as the 
provision of staff meals. 

In - addition. SO pickets were 
on duty outside the Holborn 
offices where they were joined 
for a time by Mr. Clive Jenkins, 
general secretary of tbeir union, 
the Association of Scientific 
Technical and Managerial Staffs. 

Mr. Jenkins said the one-day 
stoppage was just part of a cam- 
paign of guerilla action which 
would be intensified when 
necessary. White-collar ASTMS 
members employed by the ^Pru- 
dential hare been -working to 
rule and banning overtime for 
the past- week. 

The dispute centres on the 
union’s demand that all 5.200 
Prudential staff should get the 
£6 a week rise, in line with the 
TUC's interpretation of the 
Government's policy. But 
management, anxious to preserve 
pay differentials of the various 
grades, bas offered increases 
ranging between £3 and £6 


Women urged to return 
to work for strike ballot 






• tyf OUR LABOUR STAFF 

SOME 1.^00 striking women 
textile workers at plants of the 
North gate group in Wales and 
on Merseyside are being urged 
to return to work on Monday 
so that an official strike ballot 
can be held. 

Under the procedures of their 
□aloft — the National Union of 
Tailors and Garment Workers — 
a strike ballot can be held only 
when people are working 
normally. A two-thirds majority 
in favour of action is required 
before a strike can become 
official. 

The women are demanding a 


straightforward pay nse of £8- 
a-week. while a complex 
management offer would give 
them only a guaranteed £3.60- a 
week* extra with provision to in-- 
c re ase that to £6 through 
increased output. 

In -addition, the company is 
offering £1 3 week on basic rates 
in order to attain equal pay. 
and that increase would be 
allowed to be retted ed in earn- 
ings without any limitation. 

All in all, Northgate says that 
its offer would increase present 
guaranteed minimunis from just 
under £22 a week to £26.50. 









Jones backs Government 
national dock labour plan 


BY OUR LABOUR CORRESPONDENT 


I Jp iarmerswhowantto 
more self-sufficient 
turn to BPChemicals 

v ; . . 
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' Add-H from BP Chemicals. It prevents mould growth, 

. educes bacterial action and improves payability. 

Willi ADD-H \ou ran save those two bales. 

§ !^ k Why? look elsewhere lor the three additives 

vou need to save money and make your farm mors 
efficient? There’s uevei been a betlei time to buy 
BP Chemicals. 

Why not.*, get in touch with your merchant 
today. And do yourself a good turn. 


SUPPORT for the Government’s 
plans to ' extend the national 
dock labour scheme to all ports 
and most container and ware- 
house facilities has come from 
Mr. Jack Jones, general secre- 
tary or the Transport and 
General Workers Union. 

Mr. Jones in a dock newspaper 
interview said that in his view 
the controversial scheme should 
be extended even further, so as 
to embrace all port and depot 
workers including white collar 
workers and engineering grades. 


Mr. Jones, whose union 
represents dockers and inland 
container workers, maintained 
that all the union was asking for 
port workers was security along | 
the lines of that enjoyed by civil 
servants. 

He was particularly scathing 
about the CB1 campaign against 
extending the scheme and 
stressed that in his view the 
people behind that campaign 
were the® very people who had 
contributed most to the troubles 
in the docks. 


Concern over participation plans 
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• 
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TUC oroDOsals Tor a 50-50 narli- 
cipatkm in company control 
between capita] and union repre- 
sentatives would ne “ disastrous,” 
Sir Frederick Catherwood, chair- 
man of the British Institute of 
Management and the British- 
Overseas Trade Board, said in 
Copenhagen yesterday. 

It was “ a recipe for complete 
stagnation,'' and wonld be con- 
frontation rather than participa- 
tion “and without an arbitrator 
who carl settle the conflict" . 

Professional management was 
“ not absolutely opposed to 
worker directors though we are 
opposed to some of the ideas now 
going around.” Sir Frederick told, 
tbe British Importers Union. 


- It .. (■ v , • P> . F« 


BP chemicals 
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’£6 claim 
could mean 
lost jobs’ 

MORE THAN 5,000 workers em- 
ployed by the Geest Industries, 
the multi-million pound produce 
group based at Spalding. Lincoln- 
shire, have been warned there 
could be mass redundancies . if 
they insist on pressing their 
claim for an extra £6 a week. 

The company bas offered the 1 
men an Increase of £450 a week 
now and the remaining £L50 
next April but they are asking 
for the full amount now. 

Strike action bas already been j 
called for by 1,200 workers at 1 
ihe Spalding depot. They have 
asked tbeir union, the Transport 
and General,- to sanction indus- 
trial action. 


The British Institute of 
Management, had put to the 
Government and the TUC its 
criticism of the TUC proposals. 
Sir Frederick said. 

** We have said that we accept 
that there is to be a move to 
participation of some kind, that 
since participation is the rule in 
the European Community, it wil] 
eventually be the role in Britain, 
so we had better decide how to 
set about it" 
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NON-STOP 747 
TO CALIFORNIA 
EVERY DAK 

Leaves Heathrow 13*00. 

Arrives Los Angeles 16*05, 

Then continues on to San Francisco, 
f|L arrivii^ 1845L' 

Call your travel agent. 






Trans World Service fromTWV. 
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Brown & Root International, Ltd. intends to solicit quotations from qualified Iranian and international organi- 
zations covering materials, equipment and services for a heavy construction project in Southern Iran involving 
breakwater, tlocks, temporary buildings, roads and related facilities. 


Major categories of interest are: 


• DREDGING 

• MARINE EQUIPMENT-ALL TYPES 

■ Tugs 
Barges 
Work Boats 
General Supply Boats 

• LAND EQUIPMENT-ALL TYPES 
Loaders 

Backhoes 

Forklifts 

Cranes 

Pumps 

Generators 

Compressors 

Welding Equipment 

Rock & Core Drilling Equipment 

Storage Tanks 

Air Conditioning 


• MATERIALS 

Cement 
Re-Steel 
Structural Steel 
Sheet Piling 

Tires.and Rubber Products 
Electrical Supplies 
Tools, Power and Hand 
Lumber 

Pipe and Fittings 
Paint 

• PLANTS-COMPLETE 
Rock Crushing 
Concrete Batching 

Power Plants— Diesel— Max. 50 Mw. 

Power Plants— Gas Turbine— Max. 50 Mw. 
Screening 

• PREFABRICATED OFFICES, BU!LDINGS r 
SHOPS AND HOUSING 

• CATERING AND HOUSEKEEPING FOR 
APPROXIMATELY 4,500 PEOPLE 


We solicit your interest in the above items and any other equipment, material, 
plants and services related to this type of project. 

Interested parties should furnish the following information by airmail: 

A. Name and Address of Company . 

B. Details of Services, Materials or Equipment you 
can provide 

' C. Guarantees of Availability and Delivery 
D. Financial Statement 

E; Three (3) sets of catalogues, brochures or other 
descriptive printed matter 

F. Price lists including F.O.B., C.I.F. and C. & F. 
information if available 

G. Designated Agents in Iran 

THE ABOVE INFORMATION SHOULD BE RECEIVED 
NO LATER THAN DECEMBER 29, 1975 


Brown £^Root 

P. O. Box 3 Houston, Texas 77001 U.S.A. 

Attention; Dept. CHB 

One complete copy of the above information with one (1) 
additional set of catalogues, brochures or printed matter must also be sent to: 


NUMBER 91118 
TEHRAN, IRAN 
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IntiieworldofexecutivemotorcaiSiCertaintiames 

are.syrionynxjusw^^ 

Mercedes, BMV^aridJaguarareamong.th.erti. 

Nov^theyre joined byanoffr^^ : . 

Itfs not a new name, since it bias been in existence 
longer than any other fivthe industry , 

But ife one which, bias built a supreme reputation 
for quality and durability. ' . 


sets: 


Our three criteria 


When we sat down to design our hew 604, three 


silence2We wsmtedliixuiy. 


well we succeeded. 

Letls start with ova: gamme riche paintwodclts 
smoother and glossier than an ordinary car because its 
huiltup from 6 hand sprayed coats of rich metallic paint 


coatthe car withanincredibly tough transparent ‘varnish! 

The effect is to deepen the colour, and protect it 
against grime anc^rit 

Tnirtlier ddwk beiand die -ventilated wheels, are 


Bebindthem is thefendof co-orxlinated all 


Each window is discreetly tinted to reduce glare, 

; andafifourside windows are electrically operated 

Sumptuous, ortfaopaedically correctrecliningseats 
have built-in head restraints and are covered with choice 
hide orrich velours. 

When hide upholsteiy is selected, a push-button 
•electric sunroof is also fitted. 

Individual interior lamps allowrear seatpassengers 
to read in comfort. 

And inertia reel seat belts, standard fitting for the 
. front seats of the 604, retract neatly into the door pillars. 

Smooth, silent, tireless 

Under the bonnet, there’s a whole new story 

We developed tire 2.7 litre V6 engine especially 
for our 604: in consequence it is powerful, tireless and 
smooth as a turbine. 

To balance the ear properly— and thus allow it to 
handle like a sports saloon.— we built this engine of 
pressure cast aluminium. 

Its two overhead camshafts and compound 
carburettors allow it to deliver 136 bhp with a minimum 
offuss and amaximum of fuel economy (between 21 and 
23 mpg overall, depending whether automatic ormanual 
transruissipnis chosen). 

And the two alternative transmission systems ■ 
developed by our engineers exclusively for the cai; allow 
Peugebtdrivers to enjoy the kind of smooth, quiet 
progress which has made our.name synonymous with 
silence for eighty-five years. 


independent suspension system wrncn maxes tnis Peugeot, 
one of the most comfortable high performance saloons 
inthewojld. '. •: ; 

And mounted flush with the slim, black grille are 
four brilliant halogenheadlamps, each with a separate 
independent function. . 

Afeeling of space 

Inside, the mood is pure luxury Luxury combined 
with an almost uncanny feeling of space. 

You’ll find the kind of leg and shoulder room, for 
example^ thatyou’dnormally associate with alimousine. 

And on top of this spaciousness, careful ergonomic 
dpsign and top qualify materials combine to cut interior 
noise and driver stress to a minimum. * . 

Steering is via a power assisted rack and pinion 
system. Iight^hut with plenty offeeL 

Speedometer tachometer and matching quartz 
clock are housed behind a non-reflective glass screen. 


Asymbol of success 

'You’d expect a 114 mph European express like the 
604 to be a safe car. 

Itis. ■ , 

Itincorporates safety features found on our 
experkhentalsafety vehicle, first shown atthe!975 Geneva 
Motor Show.. 

Together with the kind of lege ndary reliability 
bom of our innumerable rally wins, the 604 combines the 
virtues ofagrandboMewidithoseofahandhuiltlimousine. 

Bor us, it’s a symbol of success. 

Bor the relatively few people lucky enough to 
own one, we believe it will provide tangible evidence that 
success breeds success; 



The betterbullt,more reliable car 




The 604 rangeslaris ata modest£4,600 for ihe manual gearbox version with velours upholstery and extends to £5,242 forthe SL model with automatic gearbox, electric sunroof and hide interior. 
Fortheful! story on the 604 V6SU send this coupontoTTie MarketongServices Director, Peugeot Automobiles (UK) Limited, Peugeot House, Vtestem Avenue, London W3 GRS. Telephone 01-993 2331 




SALES & SERVICE NETWORK. 

U5l below b not camp re hens trc. 


AVON ... _ . 

C. K-Cowh&SonUKL.Otd'ni’Wi&jTvkeScnion.Erijad/.-s'/. -J«Ton-5tjpcr-Mir<\ 

Western ConnUot ArtwnobUo Co. Lftt.332<slaa4 Road, EnstoLTel. BiEtol487C7dr4556f 

BEDFORDSHIRE „ .. 

Kmnrarth Garaga Ltd. Common Road. Kwisworth, Dun'ijbl.'^ri.WMp5JadaS721S2/3/4 

H. KHcKoikw LMi.iaO fioMnston finaABedlord. T#l : B«Uc id KllJl 

BERKSHIRE „ . 

A fr B Mtrtert (HtmlWK] W«I-Hermila(W,Nowt»«ri'.To»: HojWWga257oiS1 9 
Lfodon Garage Ltd v Puce PtaILMaidmh^d.T«l:MjW«.ih^^’“J . „ 

R aval Ascot Garage, Rovna* Home. 71 -73 Ulan 5 ikiL (®taies2T4S3) 

Vincents Of Reading Ltd. ( iyi Ottori Read, Reading. Ttt:a««Bi0 54204 

BUCKINGHAMSHIRE ... . „ 

W. J.CwwrErSans rrhowristWorlea) Ltd. CjrDI»Kon, Hi« Street, Newport P«iujH, 

cSimrr'^tw^mpoHu^tATtesJinrfJ LatJ1S9Tiin<; Road, A'-fOSSnitt.TrfjAlteohiiY 8400® 

CAMBRIDGESHIRE _ 

MorXcttBros. Ltd. St. Germain SriirtKimliWor'.TdtHii.-i^aot-’^.CM ,^ 

E votnirr Mwto« Um hod. Hrch Et« ct. Evo, Nt. PBirtfeowi'in. T<-t . PclfrbOKwgti *2353 
Ted SaJiS b««T & S oos 1 «■< , 2 □ Ca bnh Way, Cambrtdqa.Tci: umBndfl»6ta«»e 
CHESHIRE 

D. H. Grocott Ltd. Cwn Road. Wlataalpn. Tol : Cnrwo 626 J I 

Belfort Motor*. Tarrin Road, Ctieswr. fair ChiBfBf 2033d ^ 

j. J. Cooks on Ltd., Comal Garage. MaeelwIlcKLTel: Macclsy-aul 22J2B/7 
CLEVELAND ._ _ 

Mamas. (BflUnBlutn) LwL. EastPieemcLNewToMi Gertie, EiiBnairan. 
tel : Stockltni-on-T cos S51 8S3 . it. .. . . ... f..nmirrr 

FarkfuM Motors LuL. 5 PaiUTald Road. svKbomt*ro&W:snikuMn-T«aV^ 
CUMBRIA . 


HID Bros. Ltd„Coibr WU CjrawWWhwaLNr. Qrtelo-Tol ; Ca«d 
Lakeland Motor Sendees. EmwrtaJc Rood. Cf&Jloi Moor.Tol- WWiahaiien B10W7 ISalasJ 


Lakeland Motor Services, Hlndboofftoai Ebirow-fa-FumcsvTel: ainow2E5fiO (Sehriee) 


Grand Garage. 3-E.HaioKl Road. CRhonelllB. Nr. fdaigaio. Trf : Ttwnsr 26835 
L«Dar«r(Ukvm Cant Ltd.. School Road. Chi nog. Tal:C»iartng2141 


George Fltt Motor (Holdings) LtiL, TJcikartcm Rcuo, wniis table, hunt. 

LANCASHIRE 

Stanley OltUunv fr Son, 7S-S3 Brcck Road. Fouhon lo Fytdii, Nt. Blackpool. 

"M : PouHon In Fvld* 93 2571 

Rob Hushes Ltd., Mots unc Garafl*, Moss Unr, Biincough, OtmsUit. 
Tel:B..i%«eugh33350(5199 

John Herworth LtiL.Spnng Bank GMBfc MandieWer RaaiLNsfcon- Tel iNrlson 483062. 
LEICESTERSHIRE 

Green Lane Garage, Mayflakl Comer. London Road. Leicem.Tei : Wcestcr26B97 
Research Garage (Hinckley) Ltd, London Road. Hinckley. TM : Htncklevr37 1 52 
Enterprise Cars. Nottingham Road, Loughboiough-Tci : LouphLoiough 67657 

LINCOLNSHIRE 

F. K. Shame tti. 233 Newait RojA UnooliLTet : Unooh 223» 

Mlndmsrchtr Co.(Stamlortl) Ltd- 53/56 Scolg Jte. S la infold. ToU Stamford 4003 
MERSEYSIDE 

PolUuils Garage. UHort Road. Uworoool.Tel ;Q5i -727 1414 

Cubbin it North Automobile*. 222 New Chosiot Road. Biik«t*hea«J.Toi:05l -645 583I/6BSB 
NORFOLK 

G. T. Cars (Norwich) Ltd., Vukin Road. South. Nomdch Tei: Norwich 43237 
G. J , Golf Ltd.. M J.’ Ciov-. No i wich. Tel : Norwich 41 0S6I 

NORTHAMPTONSHIRE 

Corby Motors Ltd., 6 Snaon Road, Krttcrtng.Tol : Kortering 83473 

NORTHUMBERLAND 

Hedgeloy Garage Ltd- Po«/bum. Nr. Alnwick. ToliPowbom 214 

NOTTINGHAMSHIRE 

Doncaster Motors Ltd.,DoAtiinflSlTooLSutTon-ln-AshtleW.Tel:Sutton-ln-A*hfioId341S 
B it K Thomas Ltd- 1 7 Loughborough Road.WettBiiilgBfo id. Nottingham. 

T-*l . Ni>nmgnjmfli2l2l 

OXFORDSHIRE 

Aulanta Garages Ltd., Old London Road, B-nson.Oxfotd.Td : Ewdmo 65tt 
Moteraorld Garages Ltd_ kidlinglon.O>loid.Td1;Kldlington3732 
Farlngdon Garage Ltd- Farlnadon.Tel ;F jrlngdon 20141 
SALOP 

Long Mynd Service Station Ltd- Ciotmayt. Church ShcRon, Shwwsbuiy. 

Td : Cnmcn 5>reuan2010 
SOMERSET 

J.GIIddentrSons Ltd„ Hiph Slionl. Winilon.Tol:WiUllon761 
Somerset Motors Lid„ V.viHngion Pood. T-umlon. SorrMfseLTollTaunlari 57261 
Somerset Motors Ltd^ Snurbornu Read. Ynoill, SomorseLToi : Yeovil 35dl 
STAFFORDSHIRE 

MartahKI Arnos, Dui o SikvjL F.-nioi. Steke-on-Tient. Tol : Stokr-on-Timt St 51 tfl/SI Triff 
Newport Rood Service Sudan I Stott ord] Ltd.. Ncwpait Road. SlaflortLTol; Stalfuid 510M 
Scalo Garjgn.Tulbuiy Ftoad. Butlon^n-TrenLTiiL Burton-on-TienlBI 565 
SUFFOLK 

W.R. Andrews If Sons. The GaraaoAYoodton Hr.Bunnny.Tnl: Woodlon 207 

G. J. Oartell fr Sons, Co>naid H<»jd. Sudoury. fulrSudburv 7tUTl 

W. G. Goiling tr Sons Lid.. London R-iad. Ip.twIUi.Tol ;lp*wKh 54481 T 

South wold Sendee Station, SLiIlon Ro id, Vleioria Sikwi. Souihwold. Tel : South woVl 21 25 

SURREY 

Alan Brown Racing Ltd-. 10 Hind Siirrt Biamlev. Guildlord.TL-t: BramlcvSI69.'60 
Tho Comer Garage. kr-iK'P Cdin-i. Bureio#, HortcV.Tul:Cr’tiirLOnhi71 2017 
DP Automobiles Ltd. MarUtall Houtn J63-172 Purlny Wav.Ciovdon.T«l;OI -631 2600 
M-A.P. Continental, Hindi.-jit Read Ganme.HMbimrin.T8l : Ha ilemam 3241 
Thomsen Zr Tartar (BrooliJaMs) LM„ T fr T Housn PorBirouyi Road. Cobnam. 
TotTCenhamJ«l 

I nkerman Mg lor Co. Lid, KnnriUat) Rwi. St. Johns,' WoVInn.Tal 1 Brootnrood *32 6/534Q 

H. f. Edwards ft Co. Lfd„ 23.3a Upon High StraeL Ep»m,5unvF. Tel: Eftwm26f» 1 
SUSSEX (EAST) 

Mount Pleasant Service Station, Nlnlield RMd,B»»hlll-on-S»i.Tol:Bethin892177 
SUSSEX (WEST) 

Bellamys Garage Ltd.. 11-17 Ailmd PVie-. Woiitilng.Trt: Wortnlng 35769 
Green wood Carago. Fimiii -II. Arunddl, ToltSliMtin 2S9 

TYNE & WEAR 

BMdon Autoport Ltd, Bank Top <3 arsgo. Add-on Road. VVeti 3oldon.TcI:BolOon 2728 
WARWICKSHIRE 

R m.oa re h Garage (Bod worth] Ltd., LrfMjtei Road. Bedwunh.Nr.Nimumn. 

T-i:Bud%voul. 319930 3!&8M 

WEST MIDLANDS 

J. A. Hancock Ltd..*r.u1hoirwt lane. StirchlfY. Birmingham. Tcl'.OJT-JSB 1611/3 
Vaughan Molars (TMJHfd,2IISCdn*'iff* FOJid. ShoWng, fllnn.r>flham.T»i:02T-7i343BS 
Mlfco Smith Caragns (Wolvarhamnton) Ltd, PjiHiUd Road, EmngiJiall. LVohrtirluiaipHn. 

T. 1 : Wo hr ih.imoion 4 T 736 

WILTSHIRE 

Atliolstan Garaaos. G1 oii;.-.Mi R*1*3. M.ilmc .eur.-.Trl; Mjlinn;ljurY34it 

Fussell IN adman Ltd, Cl-ilon Caiaiiu. D.At;.i'..W 1 oAsliops : WuStLaurngion Garage, Da«ui& 

TiH'Chul"n261 ~ 

Wvndham Motors Ltd, O-nl.j S ii--:. S. ilLjbur,-.Tul:3all*bury 6668.'9 
YORKSHIRE (NORTH) 

Lleerdale Motor* Lld,3pjMvH«i-,e5G4Tjgn 1 Piincoss Royal Way, Hartogoln. 

Tvi- Hait.yja'otk923l 

Plantation Garage Lrd.. e I'l "mil bridge Ro.nL Yelk. TolrYwfc 738385/791 1 J 1 
Woodhead (r Bray (Station Road) Ltd, Station Road. TNitk.7el:Tnii^22570 
YORKSHIRE (SOUTH) 

Hlghflcld Motors (Shut field) Ltd„17B-l S4 London Roa-t. ShHffald.Tel: Shnltlnlrf 53104T 
Sllksltroo Cress Motor Co, Thu Crn??. SIQr'.lonc. Nr. B amslrt .Td : Silkawic W3b.'817Z 
Racecourse Garage. J 8 j *ntf Rojo. DontiSUf. Tall Doncatwr £8241 

YORKSHIRE (WEST) 

Fred Bloni (Keighlryi Lid, SouihSiiunt I K.iiohlm'.Tii|:KciniiieYG«34 

Pennine Motors (Dewsbury Read) Ltd, 2J5 OiwibniYfluad. U>«iz.Tel ! loads 7M32- 
SoathloDds Srnrlca Station, Law Vjn.-.|!. South Milford. Lmi.ly.Tvl! South M iHord 66^33 
Star Garage (Halllo*) Ltd., ivti-.'llrld Ro.id. Coel->Y. Haltfa.-. Tot H.illlav 67302,62208 
Trinity Garage Co. Hd.„ Ni?nii(ial>-. Hnddri-.f.nld.Toi: Hiidd-.rfi"W 24122 
Jock Andrews (Cars) Lrd,Thomlon Road. Biadluid.Tcl : Biadloid 435b4, 

Barkers of Oak wood Ltd.. G73 Roi<tidha r R.,iad. Lood*.Trl : U^ats C585*J5 

NORTHERN IRELAND 

Cowan Garages Lid., 133 Lr-bumRoirf,8.>IfaEr.T»f:Bnlf-iM 6*51911 

Edward McAiinden. 1G Sik«I. Nrvurv. Co.Oown.Trl: NcwrV287Tof 3393 

O. Prendre fr Sun* Ltd, Lnueab fi Porudonin, Cu, An high. 

Tel: Poiudotvn 37461 tr 33929 _ . 

R. J. Ross (Motor*). Camp in. Londarhl'iiiv.O;. London6u1f\'.TrI:Cjmp5iB 553 
WALES 

Rowland Motors Ltd.. 1 -24 P.miruehwYili Road. Bonvmatrt. S v Jn*d4 W.OIonoioaii 
Tel Svijm-a Mt 47 fi, 1 

C. T- Clark (Wmkham) Ltd.. Fin F ; LlilKGflruOC. Fjnpt Mills Rood. V.'itaham, Cl'.-wd. 

T<J ■ WirthJ m 4551 

Michaaf Hlode. Fuel Ro.'rt. Oysugh. Rhvf. Ci'.vrd. Toi : Or^erfft 57(1»* 

Byron Motors Ltd- 73-30 ClIY Road. C aidill. S. auniu'i»an.TL-l: CudlH 31_6sl 

D. Lloyd Jones fr Sans, Bar-in-d Cs< ana. mn<|y-*u». D.lcd.T*' ;Vk'iitdi-? 335 

T remains Service Station. T.vnMitr. Rudd. Biidpcnd, Mid. Gla morpj n. Td : Bildcend 555 ?fi 
Church Road Garage. 31 CfiuuJi H.miI. Nuapotl G«e>ir. Tol tNuuipon 52703 
SCOTLAND 
ABERDEENSHIRE 

University Motors, 51 9 > lug Siom. Abcrdwn^T^ :Ab-iid«iaii 42330 or 5625'i 
Snaforth and SUUon Garage, vkipiiii SnaiiiiFiawbuidh Tol I FtasuiUurch 28U 
ANGUS . . 


Wellington Garage (Dundee! Ltd, 25 Rot-Lank Slnut. Outtdyh T.:l • Dundee 25426 o/ 22340 
Lunan Say Garage, Munusiit. Aryu,. Id ; ln«erkuilloi 250oi 270 (02412) 


ARGYLLSHIRE 

Kintlro Kloiors, Bnl^ani SPOci, C jn.p,bo hedrn.TL-l : Cainpb-Hl'jn n 2020 
AYRSHIRE 

Bums Statue Garage, Sum-, S'atuc Seuam A\t. Tel: Ayt d 761 2 
BERWICKSHIRE 

John UirTbarferd tr Sods Ltd, H 19 J 1 Sbt-uL EaifeltW-Tol: EjjIjIMI 32o or 3! 5 
DUMFRIESSHIRE 

A. Baird tr Sons Ltd.. Hmlt Slr.-cl. Annan. D'OIllnes.Tdl : Duinln-J 2203 

EDINBURGH 

E aitrni M or or Co . Ltd.. 1 -2 CeiM j rphine Rood. EUlnbumh. Tel : Edinbumh 6543 oi 5J \ 3 
FIFE 

R. S. Nisei fr Sons, J.Iiia Rotd.LYunit ».* SenuCi. Sletian, Eajl Womy* . FUR. 

Tel: Euckh.nwn 2360 

GLASGOW 

I D.Q.Ltd,23 MiuuiaB.i.id.CLiii f'-Jn. Glasgow. Tol- 04 1-453 6606(3 ASS 
MORAYSHIRE 

Anderson Bro&u End-jo' ldl-51 , cl.im Tjr twin 2366 > 

PERTHSHIRE 

GraMlck* Garage Ltd.. 50 Loon nil S:i< -I. Perth T*r ■ P»nh 354«t 
Monlaon* •* Callander Ltd., CnnoiGara-'., |24.-1 26. Mi.n Street CalUndet, 
r ( irCaByr.n. .-25-X2 

STIRLING 

yhev. Laurie a Co. Lid., Wcat Lnd, FuihiiL. Ttl , Falkui 23042 


The Financial Times Friffav NbvemBer 21 197.7 



Power of persuasion 


BY PHILIP RAVySTORNE 


Selectiye 

import 

controls 


25359 (Sale*) 

LakoMiMl Motor Sorrtecr, Mint Close, KrmUI, Tot TCondal 243S6. 

DERBYSHIRE , , „ ' 

G ttMord Garage* Ltd, NoMnglum Hold. Chaddnsden. Dribr-Tel: UZff 

Pflkington Motors LttL, Corpora Hon Scrort, Worl^he^a; Pottery Larw.WlwflmjiDn 

M nor. Ted : OjesterfleW 741S1 

A. J.BJaohlorUd,N{raUrlRcisd.T0imUY.Td:T0K|liav6j52f'7. “ 

PolUtrof E*w*orL«d,11 VomevSttonLEafliir.Ttil:E«otar55* - 

Rogers Garage, EJit Sti«t South MotMit, North Divan. 7«. J : SoirthMrtltm ?V3i 
M. Thomas Continental LnL. EmUnkasnl Road, Plymauifl.Tul: Plrmouth U3O03 

DORSET 

IvyCmse Garage Ltd, Shatlasbuiy-Tel : Shattoebury 2539 

aid fr Sons, Puddleioan. Dorchesier.^ Tel: Pnddletown 4S6 ' 

Craze Bros. Ltd, 27 P.ilnifli'ijnRwd.Biwcomba. e-.’Uincmciij'.-i.ToilBOUmemouiti 3«go 
ParlcstonoMotorCoiniiany Ltd,5nuioii Rood. Patteloiw, P-.olfc DprseLTeliBomticitioirtli 
7«000 

DURHAM , , 

White Bros. (Darlington] Lid, 22 1 -209 N erthsalc, Dadfrnl iruTei 5 Dalflngton 67757 

D. A. Cornell Cars Ltd,V.iiide Ga rage, B lidoa SliceL Wrtnie. Chelmsford. Td : Chelmsfori 

^21233 

North Weald Motor Company. 274 Hfoh F.oad. North Waald-Td: North Weald 221 0 
D. Salmon Cars (Colchester) Ltd, Gianirille Garage. Gusbocw Road. CoKhosmr. 
7vl;Coli:hetinr4J:'-t55 

Thorpe Bay AutopalnC Station Re id. Thorpe Bay Tot : Sotrtrtt nd SAS-'IO 

Mllce Young's Garage I Romford) Ltd., Hornchurch Road, Ramfoid.TeKDl -554 6033 

GLOUCESTERSHIRE 

I.D.G. Cheltenham. KinaMileh Lnta. Chehcnhjm.Tel: Cheltenham 23343 
t.D.G. Gloucester. 72-76 Burton Street, Glouccslst-Tel: Glou-LStBl3273l 
GREATER LONDON _ 

Brant Cross Garage Ud, Hrndon Way, N.W.4.Tal:0f-202 81 01 _ 

DP Aoromoblles Ltd, 93-1C>3 DnimmordSnceL H.W.t.TcItOI -3873521/2/3 
Forresters Garages. 18S.-T 77 Thd Bnwdway. Wimbledon. S.VV.19. Tol 3728 

Hamlet Motors limited, 261 .*237 Comme rcial Road. E.1 .Tol : W -790 671 B # 

Joyride Ltd, 957 High Rood. North Onch'®/. N.12.Tc1:0l -44552*4 • 

Keirilngtou Car Centro. 181-1 83 WanticL RMfl.Y.M4.Tol:0I -370 jf52yT4M 

M .T.C. Cars Ltd, 173 ViesUrcumB Grove. W.1 1 .Tel : 01 -727 <A45 < Salas) 01-727 1 B1 6 irJrtsJ 

V fr^M«orafMeweMT Place Sr- nico Station. FMtmav F.oad. SWiDmJB EA.Tel : 01 -BSO 
ColHver Fisher (Northwood) Ltd, 1 Ea rtbury RtMd, Northisrocd, Hlllinsdon-Ttl: Northwood 

Morris fr Patti sen, 70-76 London Road. Enflf id. Tal : 01 -3«3 5050/1 21 2. 

Hall Brothers (Motors) Ltd, Uxbridge Road. Hillingdon-Tal : UxbiUso37349 
GREATER MANCHESTER , _ 

COD AP | Motors A Swvku) Ltd, 22 Rorhdale Road. Man<h<Wai.Tel!06l -333 073, 

Wm. Orlmshawir & Sons Ltd, Bury New Road. Pmsiwieh. Toi : »1 -773 861 1 
McMillan Cars Ltd, AsQoy BrLigo Ganpe. BbeLbum Road. Bolion.Tel:BoHot| 314y 
I.D.G. Altrincham, Adantic Surat. Bmadhejm, AltiMchaokTei: Ahdnchain32S5 or 433a 
HAMPSHIRE 

Cran Bros. Ltd,2BChristcIiarcli Road. Rihgwood.Td-.BLngpiood 27*1 . c .«,r 

Huxfofd IDenmoad) Ltd, Hambl-idbr Road. Dfinmtad. Portrmouth.7eI MWatodOOWlt M64T 
F.W. Korrldge Ud,1-15 Burts Road. Alton, Workshops: Sratian Head, Alton. T hiAHoh aiZi& 

B. A. Rol fc fr Sons Ltd, Winches!*! Hill. Roms tv. Tel : Rom wr 51 31 9S 

B. A- Noire &• sons Ltd, 43-55 vnmuhavar Road. SMitn, Soudiampmn 
Tel : 3-niDiampton 771899 

Humble Motors Ltd, Ha mhlo Larw. HamWe-Tel : Humble 3737 

Fleet Autepelnt, Readtnn Road South. Church CiaplhanvNr. AMeolrotTol :R«flf of 13/4 .’5 
Wheeler fr Aylend (Conti neota Is] LtdW Alan con Link, Easuop Roundabout, Bodnaouka. 

T*( : Bartngyfol o 6&4B4/5 -‘6 

HEREFORD & WORCESTER 

Victory Garage Ltd, 101 /1 06 Sl Or.-en Street. Horefoiri. Tel: Hereford 626B 
Cofanora Depot Ltd, AnnelStmet. Wo reel la r. Tal:Wan:rr K-r2Mfi7 
Mnstow Graeo Garage, Mustew Green, Nr. Krddarmlnsrar.Tel . KMdcnnliBW 83433 
HERTFORDSHIRE 

Roundbush Garage Ltd, Aldenham. Hr. WlatfoMTal: Rad km2I77 

Water* (Continental Cars) Ltd, Quucixwav. Hemol Hamortead.TcIlHsinel Hampstead 51468 

L.T. G. Soldo ck Ltd, 74 Jc ink Id Way. Bj M ock. Tel : Bald oti io 1 1 

Roy Chapman (Berkhamsted) Ltd, BerUiam«u>dSan(lceSuiion, Bcikhamsied. 

Tel iBaikhamsted 2351 

C. Way Autos (Hatfield] Ltd, 42 aaacansrfcHRwKJ, HatKeli Harts. Tal:Huffl&W 71 22S 
HUMBERSIDE 

Aliisoos Motors Lid, 54-56 Anlaby Road, Hull Tel: Hull 25327 
Dolans Garage Ltd, 33/36 Louth Rood, Grimsby. Tol l G rinuby 79207 
ISLE OF WIGHT 

Hodgo fr ChHds Ltd, High SlreeL Samiiridga.Te(: Bombrtdac2121 
KENT ^ . 

Central Garage Ltd, London Rood. Soirthborough-Tel ■ Tunbridge Walts 281 22 
Eden Park (Continental Cara) Ltd, 487 ^89 Upper Elmars End Road. BecbuihanL 
Tel : 01 -660 2665 or 01 -658 0255/6 

The Maintenance Garage Ltd, WTOovrGravn, Chislelrtusf. 7*1:01-4670107 

Ray Ralf Ltd, 1 S3 Vale Road, NonhlteaL Tel : Gravesend 698*3 

Softwood Garagn,Hvlht.Nr.FalLQ3Mne.T<ri:Hvih*>6051 1/2 

European Autos (Item) Ltd, 21 5-223 Simon Road. Maidiiane.Tal : Maldskmo54554r 


nearer 


THE GOVERWHENTT’S approach to a 
new Industrial strategy appeared even 
more tentative in the Commons yester- 
day than it did at Chequers. 

Mr. Eric Variey, Industry Secretarj 1 , 
began the day by establishing the 
National Enterprise Board and bring- 
ing in the aircraft and shipbuilding 
nationalisation bill. And then he 
turned to assure an incredulous Oppo- 
sition: “ 1 am a great believer in gentle 
persuasion."". 

Well, nothing else that he had to 
say persuaded many 31Ps that he had 
a clear. Idea of just where, he was 
going next 

Mr. Eric Heifer, the former Industry 
Minister, complained about the aban- 
donment of docks* nationalisation; Mr. 
Michael Hesdtine, the Tory spokesman, 
commented .that though the Govern- 


ment had seen the light they still 
didn't know where it was leading them. 

“It is the Government's objective to 
stimulate those areas of industry where 
action has to be taken to improve per- 
formance," said Mr. Variey vaguely. 

But if he was less than precise about 
the next steps, be was sure that they 
had to be taken decisively. “ We cannot 
rely on the British genius for muddling 
through.” he said — nor on retracing 
some of the blind alleys into which 
previous Conservative Governments 
had wandered. 

The facts of industrial decline were 
stark and had to be faced, Air. Variey 
asserted. 

And there 'were any number of will- 
ing hands to turn him in the right' 
direction. 

Sir. Jeremy Thorpe, the Liberal 
leader, called for ** continuity and cer- 


tainty "f Sfr. John Stoachouse, con- 
demning the escapism of ** stop-go 
policies, wanted that the crisis could 
not be evaded either by tbc diversions 
of devolution. 

Nor, Mr. Heseltine counselled, could 
fine-sounding phrases take the place nf 
profit; dialogue provide the dynamic. 
Investment would only follow profit 
and confidence in future profit, he 
declared. 

So far as be could see* the Govcrn- 
m cut. was pursuing a mirage —' * a great 
delusion:” The capitalist system offered 
the only. Successful way of meeting 
society's material needs and political 
freedoms; .. 

M What cannot work Is what the 
Government seeks to create: a system 
which Is a combination of erratic cen- 
tral controls and restricted enterprise.” 


Brighter 

prices 

outlook- 

Mmister 


BY JOHN HUNT 


By Richard Evans, 
Lobby Correspondent 


SENIOR MINISTERS confirmed ' 

yesterday that tbe Government 
has decided in principle to 
impose selective import controls 
and a statement will he made 
soon, probably next week. ^ 

Mr. Edward Short, Leader oF k 

the Commons, once again came 
under pressure from backbench 
MPs for an early statement and 
promised an announcement “in 
the very near future.” 


Variey accused of failure to 
spell out Chequers policies 


BY JOHN HUNT 


PRIORITY task facing fee promised that a statement would than during the three-day week “a single extra pound bejing 
nunent is to stop the erosion be made as soon as possible. There had beeo no reference invested in British industry. 


THERE ARE now sisns tit ; 
beginning of a turn-round :n l 
trend of rising prices, n 
Shirley Wiliams, the Fn> 
Secretary, told the Commons 1 
night, when she wound up ; 
second day of debate on t 
Queen's speech. 

Hor remarks were punctual 
by continual noisy clashes w 
Mrs. Sally Oppenheini, “shade 
Prices Secretary, and Mr. Mich 
Heseltine, Tory’ spokesman 
industry. 

At one time, Mr. Heselt 
accused Sirs. Williams of u san 
m onions humbug." Mrs. Opt 
beim claimed that tbe spend 
of nationalised industries - 
out of control. 

She demanded tbat the Govt 
mem should refer the mattei 
the Director General of ] 
trading, to see if the mono; 
position of the public sector 
acting against the financial 
economic interests of con sum 

But Mrs. Williams remin 
MPs that in tbe past qua 


It is understood that the firm Government is to stop the erosioD be made as soon as possible. There bad beeo no reference invested in Bntish industry.^ MPs that in tbe past qua 

intention is to make the state- of the manufacturing base of On import controls, be argued in the Minister’s speech to the 'Mr. Heseltine accused the Gov- there had been a month by me 
men t in the middle of next week, British industry Mr. Eric Variey. that British industrialists should hundreds of thousands of small eminent of “ studiously avoid- fan in the level of the f 
although details may not be Industry Secretary, told toe not yield ground when a foreign businesses and small people who ing” the daunting task of telling index. Over the past two mon 

ready in time for the economic Commons yesterday when ne competitor moved in hut accounted for a substantial the British people of the there had been a similar fal 

debate winding up the Queen’s opened the second day’s debate counter-attack • aggressively, sector of the economy. 44 The sacrifices they would nave to the level of prices generally 

Speech next Tuesday. on the legislative programme for Although the Government had reality is that their plight is wake. He thought there would *j-j, ere h at | a | S0 

Mr. Eric Variey, Secretarv for Dew session of Parliament- taken no decision, it had not even worse than that of large have to be rigid , manpower DOS i t lon in inv^tn 


. He warred of "stark proa- o( e^paeies. 


Commons debate on the Queen’s Jems” facing British industry t*- varipv ati<>pk*»d what h«» > w«ic« ornu-ina number of jobs available » 

Speech proposals that specific which, he said, was becoming. *Vi5 RritS, oenbiV f nr tc > hearing the Government’s Setnr ** CU1S ’ There were still 1 difficu: 

decisions have not yet been taken increasingly uncompetitive, in Sdtine ^rough^ He addS P ro P“ aI s for legislation arising . fa -5S 0 ttii" the winners” was a lr \ face * , *» ut she . P redi 
on controls, bat action would be growth of gross domestic pro- “w e on ati imme ? ut of ^ Che 5 ue « discussions. new -WeDt on which the present substantial cost .savings a ■ 
aimed at ensuring “the survival duct, in the amount of extra _Z? somehow and some time lastead ’ ^ speech bad included Goverament now operated, “but of Wjrtramt on income-., 

of important firms” threatened output resulting from investment facts are <;tark and ir is time P r0 P Qsal s to nationalise the air- « G 0V ermnent Ministers and Mrs - William 5 argued tha • 
by imports. and in productivity^enerally. w« them ” ' craft and shipbuilding industries Svil se ™a“ts could spot the P rofit margins began to tun 

“We mu*t ensure not merely beiund Germany British industry was becoming „,_ T .^ t n fL w iP n ^ rs - waking fortunes would “ . a r ,? s, iL t 0 LS2S^J 

that these new measures must be 31,(1 Fraace - increasingly uncompetitive. “For ^“ 1 .^,°° prepared, dare not. be t0 t3lly predictable.” 

justified in terms of survival. The Government he said, each pound of extra investment, X t mus t be recognised that a « »■» 

but also that they would be would tackle these problems we only get two-thirds of the /-1 . 1 capitalist system offered the only 

effective . . . and would not through a "Socialist approach" output that West Germany and V^OIltrOiS tried method of meeting the P 0 56 ^ espons . lc 

simply stimulate counter- using the National Enterprise France achieve." The policy of . material wants and needs of resirami. 

measures," Mr. Variey added. Board, planning agreements and Lord Barber, when be was Chan- Mr. Heseltine criticised the “Bill society, combined with a free . P™? j”® 6 ’, sn ^ 

Minister* declined tn the other instruments provided by cellor nf the Exchequer, could to create monopoly power in the political system. pa £1 promise tftatt 

Ministers necunea 10 ust tne ■ iunT. nu,, « d;h r aim... i„ ,.,1,-* would be no fundnmi 


large Jave 10 be nsia improved position in in vesta 

Sfh f. ,e .'.P,n^Si 5 . anJ liquidity In October, on 


*&«-«*=« 


winners was a 


gins. There were still' difficu] 
to face, hut she predi 


vision tubes are the areas where But he was severely taken *n rur '■'jiugMiiuu, mi. ueuiviug a Ayaieiu wuicu is luwuuiauuu . . 

ShSTliSlJiSS! task ' bv Mr £SS Mta? Heseltine said the situation was system.” of erratic central controls and Ue 5^ ly ; . . .. 

Hrroentiv for “fhnriow^ « ■ tttSSJS • SSSfITJ* critical. We had the worst un- There was repeated emphasis restricted enterprise. That Ope of the Ihinss 1 bchc 

InduAtriMi ° r 3ld t0 ^ mestc . d j. . i’ emplojTnent rate since the war. on the use of the National Enter- system will grow progressively essential in 1 any successor (c 

in ustnes. ma i Qr SC d^Di)SntT^nt Ch * He tfae decline in the rate of prise Board and planning agree- weaker, fostering resentment. counter-inflation p 

A decision to impose tem- , n.Tr tS»¥rvlri« manufacturing investment, and rnents. but these would not stimu- until, in the end. it is replaced W that lar more emphasis sfi 

porary and selective controls was -h. production was, for a five-day late investment The Govern- by a society tired of excuses and be laid upon investment a ru 

made by senior Ministers follow- ™“Jf. week, running at a lower level menfs plans would not lead to tired of failure. opportunities than is the ca- 

ing the economic summit a j details of the Governments new ^ • present.’ she declared. 

Ramhouillet last week-end when mdustrial policy which had been •• rc has been a matte 

Mr. Wilson won agreement for oatiinea ax a result of the • a • 1 • r m regret that the code has 

action being taken when Ch/t^rs talks with 1 the Coo- Kt 4 ! fflCtl OPAflAtllV 1C *OT TO Cl 1* reference to investment 1 

domestic industries came under JSJSSnw* Bribsh Hidustry JDlillijll V^UUUMUy 1)5 'M X ndl soever.” 

1 severe pressure. TUU. %t Mrs. Oppenheun told the fi 

Z7i>ifn#i !lit ivsifffrif* «— » i ' rJ Mr. Variey told tiie House that . — ^ ^ that in the case of the nai 


Mr. Wilson won agreement for outlined as a result of the 
action being taken when Chequers talks with the Con- 
domestic industries came under tedcration of British Industry 
severe pressure. the TUC. 

The Prime Minister said after ..^ T ‘ Parley 'told the Bouse that 
the summit that there had been ^ composition of the NEB 
some, signs of “lethal attacks" would be aanounced next Thus* 
directed to destroying two or Boa f? “tended to 

three seetdrs of British industry- hoItJ ltB 5x51 “eetmg. 


British economy is ‘at war 
with itself ’—Thomeycroft 


~ ~ - nni . , BRITAIN’S economic system at 

present was “at war with itself" 

T TT7T_;__ yet to be convinced of .the merus conservative party chairman. 

Labour Whip p^i^ U, ^iJff e 1? ,e Si'iTf! He h5w I '° r d Thomeycroft claimed in the 

r expected that it would have t ords vesterdav 
MR. PETER SNAPE, MP for grasped the opportunity to dis- y ; a .7 y ’ _ . _ 

West Bromwich East, has been cuss the subject with the Govern- , Opening the second day’s 
appointed an assistant Labour meat “I still hope they will, debate, on the Queens Speech 
Whip in succession to Miss Betty 1 am a great believer in gentle he sal “ , ttat . ,r ? ™ e 
Bootbroyd, MP for West persuasion” be declared. economy the principal duty of ail 

Bromwich West, who has P eo P le was !° devote tnemselves 

resigned because of her commit- “P? far “ er divisions 

rnents as a member of tbc OUFVFVal but /educing the area of 

delegation to the European , argument. 

Assembly. Th e Industry Secretary laid Lord Thomeycroft said: " I am 

great stress on the Bill for the not arguing for a coalition, but 
. nationalisation of tbe shipbuiJd- for there being a frank and free 

WPPk^ “ i8, aT, d aircraft discussion about the problems 

1 *V tvA, 3 industry which would be brought which face us. Our system at 

1 • forward for second reading "very present is a system at war with 

OUSIH6SS ■ s00n indeed.” itself, a system in which it is 

^ . Sbipbuildiog had deep-seated believed that any large number 

COMMONS business next week problems which private owner- of powerful men can be deter- 
Si.~' tr . . ship had failed to solve. There- mined to destroy either the 

(- tin *" ^ Ueens 5 P ee “ 1 ' e “ u_ fore, public ownership was now public or the private sector" of 

sprert - — last hope ot SUI ‘ 

WEDNESDAY: Prevention of Ter- He told sceptical Tory MPs incompetence." 
rorism (Temporary Provisions) that recently he had met a He said that industrialists did 
BiJJ, second reading. deputation of shipbuilders and not waat public money but 



Lord Thomeycroft 


lised industries, the public 
I f III I always there to tool the bill 

w J. «/ t jj e an( | p 0W erful work 

in tbe nationalised sector. 

Lord Shepherd, Leader of the was rising faster than in pi 
House, said that the Govern- industry, 
men-t’s efforts in seeking a new “The problem of inflatii 
accord with the trade unions not in tbe private sector, it 
were new beginning to pay off. the public sector," she 
ltfiad been a great act of cour- tained. Every pound paid ii 
age-, for transport union leader sidy to nationalised indu 
Mr. Jack Jones to support an was £1 less for health, edui 
incomes policy “ which is going or welfare. The poorest se> 
to be very hard ou most of the of the community were 
working people of this country hardest-hit. 

In tbe coming winter.” 

Lord Shepherd said: “We must -pw 1«1 w 

look for economic growth and k pAC 1 1 1/* All 
profitability within the private 

sector for we have a need for . ^ 

more and. better hospitals, more Trt CQ V* ^ 

schools, better housing and trans- ^**<7 * 

port, and a better environment. • - 

We cannot have those while we J*V 

go on living on borrowed time J <5> f 

and borrowed money.” By Richard Ewu, * 

Other countries might have Lobby Correspondent 
similar or even worse rates of RPPnRT of th „ No ; 
unemployment, or similar losses , , • 

of production, but they had less f S5S tU S!? ai ^ari£ * 

than half our rate of inflation. Uo " Presented to ParliJ' 


By Richard Evans, 
Lobby Correspondent 


lion 10 nationalisation, out tney aoie iq earn me money necessary hone" ,ll s“ •* UA 1U1 “ U « U . +„*_ fn nilr _ ** , -*,1 Rtl 

Ireadini's. - _ . had followed tlus up by saying: 10 enable them to carry on their low. » return on capital. “We onnasi 

j FRIDAY: OECD Support Fund- Make it quick and how much businesses. ■ He added: There was a unity simply do not put our resources tia^ influence to ^m^PPOa 


TUESDAY: Debate ■ on Queen’s nation laisation of the ports was earned on their businesses. - u.*jur «o«uuul C n B . 5 . empioyeo. inas are debated in the Con 

Speech, home affairs. - an essential complement to the Lord Thomeycroft, a former But the Opposition could not Lord Shepherd said that any chnrtiv 

WEDNESDAY- »•< nman', m,Kiin numnrch i r. n r r hir,K,i>Minn fhanpollw nf tha Evchpoiipr. FanAflfiSlG tho otG+omani mn/ln _ *. 4 a* m«i»n ■«« mi«V 1 !a ■ ■ rtAaJi*.— 


"EDNESDAY: Debate on Queen's public ownership of shipbuilding. Chancellor of the Exchequer, reconcile the statement made major cuts in public expenditure T n nnrtini ii»v t),n p»nnr 
Speech, defence and foreign But Mr. Variey reminded him, declared: “It is this fear per- after the Chequers meeting with —so often called for— would hmIo -ffilnvo 

affairs th,t 11 m ,.K.r , nrn. hnne mr»rn than anvfhlno okp |K« nmnns.l, in ll,, .a.., I*ILUf IR1U1 1U all enPCllFB 


affairs. ^ that the manifesto was a pro* haps more than anything else the proposals in the Queen's have a catastrophic effect on “n n £ir .lurinL *** 

THlTRSDAT^Prerention of Ter- gramme for a whole' Pari iameot which hinders the desire to Speech. “It seems to me that employment 


374 , SSSm; ,, l! and tae Government was only invest." Tbe tear also hindered tae Speech previdS a long IS “la crept that our strategic 

•oSen EiSSir ftSff*SL U ? «Sf S°wl,e’eTo aS m W ^r ere ,1U E p'ro™"^ ” “ d ..m/shcmlS be to C a^copSe 

fft^a&fZ’gnSSi PWl. » ««« meeung j, P Tmmo n ting oo fl. proposed e P ^, BiraTSSTSc-BS 

ssrrs Lsrassindj a; n ss ?s^ss.a?ss«5 M 

and on the Lome Unit or oC tbe latest discussions between the CB I, which agreed that it would have been wiser to sort But inroads were beine made nr 'tho 

Account; debate on the Post the Government and the L’.S. priority should be given to oiittbe probiemof tbeeSsvtaa So the ou deSS?wtdc?>taSSd ^^e.t group or 

Office. parent company. He merely industrial development over con- * ** S£ Stf Stat^SS SSSHJStz ' '"Iff Se * 

Tbe Government’s proposals deficit Had it not been for the Minister should not be 


Government Bills introduced 


EIGHT . Government • bills. Board's borrowing powbrs. It Fisheries (Scotland) Bill makes 
including measures to re-enact also provides for reimbuising the new provisions with respect to 
provisions to deal with terrorism Board for expenditure in respect these fisheries. 


for dockworkers would, he said, oU crisis, there would probably p»iled to choose memb 
give the dockers a monopoly have been a current surplus of aav Darticular oartv or 
over the control of food supplies. Wound £Unl and fhat ™ °bo 

forced to have a C 

Liberals urge postal ballots pmwmo Se s vei? a Sste 

. r .... that Slate. 


Postal ballots in the recent constraints such as powe 


Tbe Aircraft and Shipbuilding establishing a fin and, 
Industries Bill provides for the fund of the Organi: 
establishment of nvo bodies to be Economic Cooperat 
coiled British Aerospace and Development. 


shinn a finanrjaT. support the remainder araeods the law lvJ “L e K * ,: ' ;vu \ ve ul , «kubi» w u«c uiuuu uneno Stormont. 

s. HSa* aas Bvaat irttSSs 3SS3S35 


British Shipbuilders- 
It will also provide for the 
vesting in British Aerospace of 
the securities of “certain com- 
panies engaged in manufacturing 
aircraft and weapons, and the 
vesting in British Shipbuilders 
of the securities oE certain com- 
panies engaged in shipbuilding 
and allied industries." 

The Agriculture (Miscellaneous 
Provisions) Bill will dissolve the 


Tbe Freshwater and Salmon dents. 


Scotland in respect of fatal acci- 


ing Workers, in which two Left- covering the expense involved/- would be a Privy Count 

which some places 5 hoi 

School building cash boost major Opposition parties." 

, .... ^ -law - < , A Northern Ireland Pari 

AN EXTRA £4m. is being auth- would be given for work which would lost not longer th 
orised for educational building, accorded with the Government's years and there shuu 
as part of the Government's Priorities- between 7S and 100 MPs < - 

measures to help employment in , *5**""* «?* “ *» of them British citiz- 

¥ . V ' nc ,n facilitating the reorganisation addition, the number of N* 
the construotiOD industry Mr. 0 f secondary education, improv- Ireland MPs at Wesn’ 
Fred Mullev, Education Secre- ing fire precautions, educational should be increased to b 
tary, said in a Commons written and amenity improvements in 20 and 24 from the ortfser • 

TflTtlV VACfQNrlml — — LaaI<* 4NlI nnnarm — *"* 


Miners’ pension scheme 
to receive £250m. 


School building cash boost 


BY ROY HODSON 


riu>»*vira.i LIIU wail uioowirh w i v t.AntnfrJn.i 

Sugar Board, and deal with a A GOVERNMENT contribution mg of coal or coke are also in . . stmoois. ana energy saving The Opposition on the ( . 

variety of other matters. of £!50m. to the mlneworkers’ theBili. __ ile a aued that authorisation measures. ([ on — largely the Cathulk 

The Moneylenders (Crown pension scheme will made The measure is the Govern* ' Social Democratic and •, 

Agents 1 Bill provides “as to the over the next 20 years under a meat's - latest move towards TJ 5 Party— voted against the 
application of the Crown Agents Bill published yesterday- The implementing its undertakings iiOUSlUS SlllUY 21*0110 Scl UD mendations on the List da! 

for Overseas Governments and measure is contained in the given in the final report of the 0 •/ ® * * Convention on November 

Administration. 3 nd bodies National Coal Board (Finance) coal industry examination last NEW FORMS of social ownership are to consider new f orm g „f ihe most likely outc- 
corporate wholly owned by them. Bill. and tenure of homes are to be social ownership, tenure and that after a debate ut-. 


variety of other matters. 


of £250 m. to the mlneworkere’ the Bill. 


ply yesterday. schools, and 

He added that authorisation measures. 


energy 


Moneylenders (Crown pension scheme will b* made The measure is the Govern 


Agents) Bill provides “as to the over the next 20 years a tnents - latest move towards XJf 

application of the Crown Agents Bill published yesterday- The implementing its undertakings iJ.0US311S Sill Cl Y SFOUD SGt 11 T) 
for Overseas Governments and measure is contained in the given in the final report of the _ a ® r r 


(Finance) Bill increases the grants 10 lie Board for. tbe stock- sioners who retired bufore 1&75. The group's terms of refereace maungement of their homes. some form of power shari 
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ft’s a reassuring sight if you’re running your own hucjn^^ 


Men running their own businesses 
used to get ulcers. Nowadays paranoia’s more 
likely. 

Everything^ after them; inflation, 
price controls, soaring overheads,raw 
material costs, and nowCapital Transfer Tax. 


meet your local ICFC branch manager. 

He’s in a position to appreciate your 
product, your track record, your market and 

your local situation. 

. HeTs also in a position to provide 
equity finance and up to£i million at fixed 


plant,to develop their export pot ential an d to 

prepare for Capital Transfer Tax. 

Why not pick up the phone and tell 
hiiii what you have in mind? Chances are 
it’s only a local call, 


But if you’re the kind of businessman interest for periods of from.7 to 20 years. 


who has one eye on the future despite the 
present, there’s someone we’d like you to. 


To give you an idea, he’s recently 
helped businesses get money to buy new 


sent, mere s someone weaimcyuu 10. napea easinesses get money to buy new Long-term money for the smaller business. 

IWl ^m^2 C ^l^CESTER0633 2SS5UWOOTOL 051-236 2944, 445$ 
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Ships’ hulls kept smooth and clean 
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MARINE life will grow on glass 
and even on such non-stick 
materials as the fluoroeihytenes. 
Teredo will attack plastics and 
is becoming established in at 
Teast one area of the. south coast 
where power stations and 
chemical plants are raising the 
Water temperature sufficiently. 

Simultaneously there is in- 
creasing demand from ship-, 
bwnens and oil rig operators for 
coatings which will Iasi longer 
and be more effective, while pre- 
senting no ecological problem, 
because of the cost of fuel, of 
.dry docking and of the way in 
which even a small amount of 
fouling increases drag oq a hull. 
For every .* to 1 kn’«t lost 
through fouling, costs for a large 
tanker can increase by £30.000 
a year. 

These are some of the prob- 
lems handled by the 'ROSCM 
laboratory at Poole, now under 
the wing of the British 'Ship 


Research Association. Mr.. Sidney 
Frederick, head of the materials 
section of the \BSRA is resi- 
dent at Poole and is planning a 
considerable increase in expen- 
diture to make a broader attack 
on foulin? and corrosion prob- 
lems and allow for the transfer 
of BSR-Vs own work in this 
area to Poole. 

Mr. Frederick told the FT 
that one of the matters requir- 
ing a solution was the appear- 
ance of increasingly sophisti- 
cated coatings which need really 
.skilled labour -and — almost— a 
laboratory environment to 
apply them successfully. Indeed, 
less sophistication and a little 
more attention to case of appli- 
cation in adverse . conditions 
could spell . the difference 
between coating failure and 
gaining a world reputation. 

The intention' was'; to extend 
raft laboratory and atmospheric 
tests on paint- formulations at 


Poole and to add- a number of 
facilities for protracted exposure 
of catbodicallv protected samples 
to aerated, turbulent seawater. 


Chop and change 

Most paint formulations now* 
days rely on cuprous oxide based 
materials with -additions of 
organo-lln and a '* matrix " which 
allows 4he copper and tin com- 
pounds. lethal- to both barnacles 
and weed, to leach out very 
slowly. But manufacturers are 
constantly ringing the changes to 
delay as long as possible the 
expensive visit to drydock — about 
£30,000, a. day plus the penalty for 
immobilisation of a major capital 
asset. 

BSRA has been cooperating 
with-'* its opposite number in 
.Norway- *to study the effects of 
-turbulent flow of seawater 
through ship's cooling pipework. 
Various types or coatings have 
been examined with a view to 
determining the amount of pro- 


tection they can give -mild steel 
and, so far.' pvc but. come right 
at tiie top of the Ustvith nothin? 
else even dose. Water flows of 
up to 3mi:/sec, have been 
simulated. The Poole facilities 
are .to house more or this test 
loop work after the installation 
of a more powerful seawater 
pump. 

. ROSCM is working for 11 com- 
panies who. together represent 95 
per cenr..-bf the production of 
anti-fouling compounds in the 
U.K. and. a very large amount of 
export business. • ' 

ICI is ’expected to rejoin the 
group in. the oezw future and 
meanwhile, . the- 'facilities ace 
offered for '.use -by f ^noti-ra ember 
companies and TOgfejjfisations on 
a contract basis.. 

Research Organisation of 
Ships' Compositions Manufac- 
turers (ROSCM-BSRA). New 
Quay Road, Poole, Dorset. (02013 
4447). 
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Monitors 
gas at two 
levels 
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m ELECTRONICS 

Britain’s 


companies 

analysed 


other studies from its data base 
oo request. 

Part two is a useful alpha- 
betical listing of the company 
names, with addresses and phone 
numbers, a description- of the 
business and the name of the 
chief executive. 


m FINISHING 


GOOD VALUE for money for 
those who want to construct 
league tables is “ Britain's Top 
1000 Electronic Companies 1 ' pub- 
lished by Financial Analysis 
Croup. 47 Brunswick Place, 
N1 SEE (01-253 3030) at £5.40. 

First section of the bank, 
which is compiled by computer 
from data held on disc die, is 
«f listing of : the companies in 
descending order of sales. The 
top ten are : GEC (over £lbn.). 
B1CC. Thorn. English Electric, 
Philips Electronic. Rank Xerox, 
Joseph Lucas, EMI. IBM U.K, 
and Plessey. Details are given 
pf net capital employed, pre-tax 
profit, profit as a precentage of 
both capita! employed and sales, 
sales as a percentage of capital, 
and net cash flow. 

Examination of these columns 
shows quite different ** league 
tables'* from the one above. In 
terms of return on net capital 
for example. Rank Xerox was in 
first place with 49 per cent. in. 
the year to 10/74. Financial- 
Analysis says it can provide 


Will grind 
the heads 
of hammers 


Initial rough grinding operation 
they are hardened prior to finish 
grinding. The machine has an 
indexing cycle of 360 per bour 
giving an effective production 
rate of ISO components per hour 
in this application. 

This is the second Hammond 
machine' to be installed by Tors 
Hamraare. which already oper- 
ates a machine for grinding the 
striking end of hammer beads. 

Moon Brothers has a sole 
tu re and market automatic 
licence in the U.K. and some 
overseas countries to' manufac- 
finishing machinery manufac- 
tured by Hammond Machinery 
Builders Inc. of Kakunazoo, 
Michigan, U.S. 


demonstrate arc and spot weld- 
ing. automatic electron beam 
■wpi*— * mobile welders, pre- 
cision layer wound welding wires 
and friction welding techniques. 


4 PROCESSES 

Spinning 

cheaper 

proteins 


FOLLOWING its development or a new 
system of producing glass fibre reinforced 
polyester mouldings. M & B Reinforced 
Plastics of Whittle Springs. Chorley, Lancs, 
has used the technique for moulding launders 
and diffuser drums -for sewerage plants. The 
mouldings incorporate high density poly- 
urethane foam in a sandwich construction 
and have a high surface finish on all faces. 
Launders are the circular (or polygon-shaped 


in the case of concrete and steel) troughs in 
the large treatment pools at sewerage plants. 
Filtered water flows from either side over 
the weirs of the launders to be carried away 
for further treatment. Polyester resins 
supplied. by the Chemicals Division of British 
Industrial Plastics (Turner and Ncvall) were 
used In the manufacture of the launder 
sections 'shown here. 


TWO LEVEL gas monitor! 
allows remedial .action to 
taken in the event of a pot' 
tialiy dangerous atmosphe 
build-up without necessarily 
volvmg such drastic action 
shut-down of plant or cvamiati 
of premises, unless an extra 
hazard arises. 

. An automatic gas raonit 
model CA-HL from Neotroni 
Building 102. FSTS Site, 5t 
sied Airport Stansted, E» 
CHS* 8QX (0279 870182). p 
vides this facility. Two disti 
tive alarms are given at two * 
set levels of gas coneentrati 
which may be. typically. io j 
30 per cent- of the lower 
plosive limit. 

For each of the two aU 
levels, audible and visual aigt 
are given in. addition to rc 
output* for Interface with 
temal control systems, a> 
inane .control of plant etc. 

The system comprises a m 
(or mounted in the patent! 
hazardous area which is • 
nested by signal cable tc 
remote control and Indies' 
pane! rxp to 200 metres dlst 
It uses a pulse operated c 
lytic sensor and fail-safe <to$ 
electronic eiheuitry. The ins 
menr is suitable for a 
dangerous gases inchu 
methane. hydrogen, prop 
acetylene, ammonia and r 
flammable industrial solvent 


FINISHING equipment has been 
supplied to Sweden's largest forg- 
ing producer by Moon Brothers 
of Beaufort Road, Birkenhead. 
The' company's Hammond finish- 
ing machinery division has sup- 
plied a machine foe rough and 
finish grinding the ball end of 
engineers' hammers to Tors 
Hammore of Eskilstuna. 

The machine is a Moon- 
Hammond model K345 indexing 
rotary table fitted with adjustr 
able work bolding fixtures which 
are capable of taking hanfmers 
ranging in weight from ) lb to 
31 lb. Two grinding heads fitted 
with triangular banding attach- 
ments complete the equipment' 

Hammer heads are processed 
twice cm the machine. Af»er an 


• EXHIBITIONS 

Techniques 
of welding 


THE BRITISH welding industry 
will be represented from Novem- 
ber 21 to 30 at the Soviet weld- 
ing exhibition 'SVARKA' at 
Leningrad hy a group of U.K. 
manufacturers organised by the 
British Electrical and Allied 
Manufacturers' Association on 
behalf of the Welding Manufac- 
turers* Association in a joint 
venture with the British Over- 
seas Trade Board. 

The firms will feature and 


BIOTECHN1CAL Processes, of 
Cadmore End. High Wycombe. 
Bucks., and Peter Brotherhood 
of Peterborough, Northants. nave 
agreed to co-operate in design- 
ing. producing and marketing 
equipment to spin proteins. 

Spinning is one of the tech- 
niques available for producing; 
from vegetable proteins, fibrous 
foods resembling meat. 

Riotechnical Processes spins 
soya proteins but is more par- 
ticularly concerned with adapt- 
ing the process . to employ 
cheaper proteins as the starting 
material- The aim' is to widen 
the applications of spun protein 
products so that their texture 
may be offered in new food 
products. 

Peter Brotherhood will make 
contribution by calling upon its 
experience in the textile spin- 
nine machinery field. 


& MATERIALS 

Resins for 
higher- heat 


aromatic polyiraides, especially is 
laminating and moulding applica- 
tions for service up. to 250 deg. C. 

Albright and Wilson, 1 Knlghts- 
b ridge Green, London SWIX 7QD 
(01-589.6393). • 


CONSTRUCTION MATERIALS 
PLANT AND EQUIPMENT 


Mahak Costain Joint Venture intends to solicit quotations from qualified Iranian and International prime 
manufacturing organizations for materials, services and equipment required in the construction of a 
large township in Southern Iran involving housing, shops, schools, offices, warehouses, com- 
munity and other buildings and all related support facilities. 


Major categories of interest are:- 


e MARINE EQUIPMENT- ALL TYPES 

• MATERIALS 

Tugs 

Cement 

Barges 

Reinforcing Steel 

Landing Craft 

Windows 

Work Boats 

Doors 

Glass 

• LAND EQUIPMENT- ALLTYPES 

Paint 

Front End Loaders 

Electrical Supplies 

Backhoes 

Pipes and Fittings 

Mobile Cranes 

Compaction Equipment 

SanitaryWare 

Bulldozers 

Compressors 

Generators 

• PLANTS -COMPLETE 

Rock Crushing and Washing 

Rock and Core Dnilihg Equipment 

Off Highway Trucks 

On Highway Trucks 

Concrete Batching 

Asphalt 

Diesel/Gas Turbine Power Plants 

• PREFABRICATED OFFICES 

« CATERING AND HOUSEKEEPING 

BUfLDfNQS, SHOPS 

FOR APPROXIMATELY! 7,500 

AND HOUSING 

PEOPLE 


We solicit your interest in the above items and any other materials, services, equipment and plaht 
related to this type of project. j 

Interested prime manufacturing organizations should furnish the following information by airmail to 
arrive within 30 days of the appearance of this Notice. j 


A. Name and Address of Company 

B. Details of Materials, Services or Equipment which are 
manufactured 

C. Guarantees of Availability and Delivery 
D« Financial Resources Statement 

E. Catalogues (2 sets) with Price Lists including F.O.B„ 
C.I.F. and C and F.information if available 

F. Evidence of Production Capacity 

G. Designated Agents in Iran 


Theabove should be sent to 


MAHAK COSTAIN JOINT VENTURE 
P.O. Box No. 232 London SE1 7U£, England 


and separately to 


No. 91118 
Tehran Iran 


RESIN WHICH offers better 
thermal stability and dielectric 
properties than conventional 
epbxy and epovy-mn'olac resins 
for use in the production of 
flexible mica or glass-backed 
mica, Is available from Albright 
aud Wilson. 

Intended to provide bojth 
flexibility at the “B" stage and 
l hernial stabilhy at Class '*H'* 
temperatures, the new resin— 
Xylok 231— also gives improved 
high temperature mechanical 
“tnength and solvent resistance 
ever silicone resins. Other 
reinforcements, including poly- 
amide and asbestos papers, 
polyknide- film and glass cloth, 
can be used in combination with 
this resin. Taping and tube 
manufacture present no prob- 
lems. 

Insulation based on the com- 
bination of Xylok 231 with mica 
or glass- backed mica is suitable 
Tot taping stator or motor coils 
designed to operate at Class n H” 
(180 deg. O temperatures. 

The Xylok range of resins is 
designed to fill the increasingly 
large gap in the commercially 
available thermo-setting poly- 
mers • between epoxies . and 


Inks for 
flexible 
packaging 


HEAT resistant inks designed 
for gravure and flexographic 
printing on uncoated, treated 
polyolefine films have been put 
on the marker by Locilleux 
Bolton Ctapham (Licrold Inks) 
of South. Road, Templeflelds, 
Harlow. Essex. 

Called Apollo, the inks pro- 
duce a high gloss finish com- 
bined with good slip properties 
for handling arid packaging. 
Very good product ^resistance 
makes-. them especially suitable. 
Eor. enclosing ' produces' contain- 
ing vegetable oils./ Excellent 
adhesion direct .from the press 
is claimed, together with good 
rub resistance. ! 
r The inks are atsp - claimed to 
be ‘ideal for applications involv- 
ing heat sealing and can often 
be printed into the heat seal 
zone. ' * 


BANKING 


Union Bank 
takes Arbat 


turnover target hy 3977. This 
dries not includes ICL 2900 con- 
version revenue which is esti- 
mated to be around the £700,000 
level spread over two years. 

BIS is. at 79 Blackfriars Road, 
London SEl 8HB. (01-B28 9511). 



Wfe grow the workers you need 


V Scottish education has a high reputation- 
Our schools, colleges and u Diversities pioduo® 


potential workers, technicians, managers. The^ 


steadily growing population of CumbemanJd. 

NewTOwn— at the Centre of Scotland’s 

industrial belt— could readily supply th e 

•workforce you need. *BusmessGtnde"irain , c i*> -~v . 

5 Cumbernauld House, CtankeinaiMG6T3H. , :: •*, : ' 

Orring 02367 21155. .• * 
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C a mbe ma aMDevdioi^ 


UNION BANK of Switzerland 
has ordered a “tatai” banking 
system from Arbat. The new 
system will be worth some 
£300.000 and is far the Union 
Bank's Old Broad Street, London, 
offices. 

Twin DEC PDF 11/50 mini- 
computers will be linked to some 
12 Arbat VIZ-11 visual displays 
and use Arhat's own language 
and operating system sofrware 
AIMS-ll. 

Applications will include cer- 
tificates of deposits, .foreign 
exchange, current accounts and 
loans and deposits. Foreign 
exchange dealers, account clerks, 
settlement clerks and senior 
management will all use the 
terminals to extract and feed in 
Information- 

Union Bank order was won by 
Arbat against fierce competition 
from major main frame manufac- 
turers including Burroughs and 
ICL. At present the Union Bank 
is using Burroughs visible 
record computers. 

Arbat, which has made a 
major reputation In foreign 
exchange control, is at 147, 
LeadenhaJ! Street, London 
(01-283 3801). 


BIS gains 
more bank 


expertise 



DOUBLING its size. In terms of 
specialist staff. Business Intelli-i 
gence Services has taken over a. 
software house, Kingsley-Smith \ 
and Associates. From Its contrail- 1 
ing shareholder. Samuel i 
Montagu, and the minority I 
holders. 

KS.Vs expertise lies in city and j 
wholesale hanking operations and | 
complements BIS abilities in 
clearing bank work. The new 
acquisition also has special abil- 
ities in the use of System 3 and 
32 and application of IBM equip- 
ment and software to foreign ex- 
change handling problems- In 
this it will provide the first j 
serious competition to the well- 
known Arbat system, based oo 
DEC machines. 

The first year’s joint running j 
should take BIS turnover to I 
£l^m.. close on £400.000 up andj 
BIS expects to reach its £2im.: 


Keep Christmas British 


The great British vice is self-criticism. 

So you may be surprised to hear us««y very - . 
firmly that Sinclair calculators are exceptionally 
reliable, exceptionally good-fookin&fcecatrae 
they're British. They incorporate the great British 
virtue of attention to detail. 

Sinclair are the only whoJJy-British 
manufacturers who produce calculators in volume. 
All Sinclair calculators are designed and built right 
here in the UK. 

When you buy one, you not only get a handsome 
hard-working machine, you also get a guarantee, 

A one-year, no-quibble guarantee that means 
something. You’re in directtouch with the people 
who made it Service or replacement takes a tew 
days. No fuss. 


When you buy a Sinclair calculator, you’n 
buying from a company that's here to stay. 
You're not buying a brand that’s here today, ai 
utorally-gone tomorrow. 

Y ou're buying a present that will certainly 
useful next Christmas as this. 

Isn't it time we all got used to the idea that 

patriotism can be practical? 


Personal calculators by Sinclair: a WPS 0 Of Six, 
around £0.05. Aval labia from Boots, Currys. 
Derek Gardner, Debenhams, Harrods, Lewis’s^ 
%SeIfrWges, w. H. Smith, Groups, Henrys-Ur 
• Lesleys, McOnomy. Underwoods, Weston 
In Scotland -Uzars, Elena Mae.McOi 

'Menxies. And a trier leading stores. 
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. , lif worsening, morp British doctors and specialists may contemplate emigration, with some setting their sights 

IS. 0 . . ne U-J> - Wiiat would they find there? Christian Tyler examines America’s health debate and draws some parallels with home 

S The medicine doctors face in America 


kr.C«‘ 


.WHAT HI afraid of,” the 
doctor said, “is that we'B be 
downgraded to the level of pub- 
lic functionaries: that well lose 
control of the way we treat our 
patients to people concerned 
. mainly with cost" 

Those words are not from a 
UJC hospital consultant embit- 
tered' by the Labour Govern- 
ment's running of the Health 
Service but from a £25,000-a- 
' .ear independent physician 
practising in prosperous San 
Francisco. His remark chimes 
■losely with the battle-cry of 
British doctors during the past 
■ear of disputes with the Govern- 
aent: “We will not be civil 
ervants." 

Because the U.S. and British 
ysieras could hardly be more 
riHerent — the U.S. has probably 
he most laissez-faire health s y&- 
em of any developed country 
rhile Britain is next only to 
■Vfeden and Russia in the degree 
( State involvement — the coto- 
nunity of alarm among doctors 

the Allantic is good deal more freedom to lose. 

..oubly sinking. This explains the power of the 

Echoes of Britain's medical notoriously -conservative 

iirdr can be heard all across. American Medical Association, 
ie U.S., where doctors are which tanks as one of the most 
. jilting the same battle, with formidable lobbies, on Capitol 
ie same arguments, as their Hill where it can count the votes 
junterparts here — a battle of at least 100 Congressmen in 
professional freedom. The what is considered in any case 
ffference is that American a conservative Congress. 

EgE? t0 av r ert parallels . between the 

omethtng that has been a fact medical battles in Britain and 
f life in Bntam for 2, years : the U.S. not only put the crisis 
system in which doctors’ earn- of NHS morale into perspective _ - _ 

tgs and the cost and quantity but have considerable practical P Fit 10^ 

t medical care is under close implications, too. ; British 
overtime nt control. doctors who decide to emigrate 

^British doctors gave up their t0 America because of the 
oanciai independence long ago, Present bitter conflict .with the 
ith the founding of the Government here may find 
ational Health Service. To-day their freedom to earn money in 
ey are fighting over the *&* US. more 
mnants of private practice in 
country where more than 90 



Aspects ofTJ.S. medicine: (left) 
a specialist in Dallas is able to 
give, instructions to an ambu- 
lance crew via a radiophone link 
during an emergency call; and 
(right), the emergency over, the 
amfialancemeh 'prepare for the 
next call.- Facilities like these 
are among the attractions the 
U.S. has- for doctors concerned 
about their future in Britain. 
But America's medical services 
are also going through a prob- 
lem period, with major reforms 
certain to come eventually' and 
doctors' seeing their 'profession 
undergo *- Radical change of 
status. At present, the UA 
£2 spends 8 per cent of Us Gross 
tea National Product on health, 
compared with Britain’s 5.4 
■ ■ per cenL 


a pari in shaping legislation involved, in drawing up some Americans’ overriding fear of been rising faster than Hie 
to deal with what. Americans form .of national health insur- inflation, oC the projected general increase in prices, 
call their health care crisis. The ance Bill for 1976) was told $75bn. U.S. budget, deficit and After a brief lull during the 
NHS has plenty of. admirers by a ^London doctor produced President Gerald Ford’s re- Nixon era of price controls 
among U.S. politicians. Govern- as a witness by the American fusal to sanction any increase costs have continued their up- 
ment officials; academics and Medical Association.’ “It is in Federal spending, are likely ward spiral to the point where 
labour leaders: but their most important for the to mean that any major reform even trade unions are anxious 
enthusiasm for taking Britain U.S. to resist’ the socialise- of America’* medical system to have medical insurance rc- 
as the model for a comprehen- tion of., medicine for the good will be substantially • deferred, moved front their wage negoti- 



stance. a large 
hospital beds. 

Doctors crowd into the lucra- 
tive specialties like surgery and 
into the equally lucrative areas 
—the coastal strips and the big 
city suburbs. That SlOObn. a 


surplus or medicine can offer lo each of 
his patients, a physician is 
appalled by any suggestion that 
he should ration his treatment 
in the interest of corts. t •’Cook- 
book medicine " is the American 
expression for the system intra- 


year spent on health represents duccd there in • an attempt 


around 8 per cent, of America’s 
Gross National Product. If the 
present trend continued, say the 
economists. health would 


to standardise Medicare pro- 
cedures and costs.) He is even 
less enthusiastic when such 
standardisation hurts his own 


account for 111-12 per cent, of Jncume - 

Rationing is bad enough; hut 
when rationing is done hv 


GNP by 1990, 

Britain, with roughly a 
quarter of America's popula- 
tion. spends 5.4 per cent of its 
GNP on health, or £4bn. annu- 
ally for health and “ personal 
social services.’’ with the 
Government not the indivi- 
dual’s pay packet 
how much care will 

able. This system, too. lias limes — lies this conflict between 
unsightly consequences — not costs and care. The conflict is 
family bankruptcies, but long basically the same in both 
waiting, lists, old buildings, staff countries, in the one. financial 
shortages, lack of life-saving control has passed almn&i 


Government, so the argument 
goes, it becomes inhuman, 
inflexible — and is bad medicine. 
The bureaucrat cannot pre- 
scribe; only ihc doctor can. 

At the heart of the struggle 
deciding for •* professional freedom "—a 
be avail- vague concept at the best uf 


equipment, and low morale. 


Appalled 


— * «*« “ r avail, ^m on 

wU! be tempered by able to control lbe affairs of ^ mmc cvt . muall)l able money. aI besI raari . inal de ter m ininK 

whether an “American solu- ^ . » Ihe general heallh of the popu- 

tion“. that 


sive solution to the soaring cost of the. rest of the- world. If you 
and unequal 
health care 

the cries of distress coming individuals than they are able 
from this side of the. Atlantic, to control their own destinies, 

then the prgspects for freedom 
in the rest of the world kre 
The NHS has plenty of very dim.’*- 
critics in America, too, among Another London doctor told jj^‘ been mad? 
the medical professions, their the committee that the NHS T h e sheer 
middlemen, the insurance com- was 


There is, nonetheless, little arions since it soaks up so 


Britain, u is said, gets good 
value for money from the NHS. 
People are as healthy, if not 
healthier, than the Americans. 
But this overlooks the 
important fact that the amount 


merely adjusts the 
existing private interest struc- 
ture or a wholesale transfer of 
responsibility to Government, 
inevitable by 
cost of treatment. 


Rationed 


America's current system is 
one in which health care is 
rationed by income. But since 


latinn. The statistics might look 
less impressive if Britons had 
the ghettoes, fast freeways, high 


entirely in the Government and 
doctors are left in bargain or 
resign. In the nther, control is 
fast moving away from the 
surgery, and ihe doctor's 
cherished independence along 
with it. 

Ultimately ihe decision about 
how to run and finance a heallh 
service us a political one. There 
will be no brave experiment in 
the U.S. like Aneurm Sevan's 
NHS. ■ existing interests are 
probably too well entrenched 
now. ihe .legislative process inn 
complicated, and the party 


crime rates and rich diets of P^hical ^ ncs 100 blurred, even 
the US. Thus ihe issue in both turning a majority .if Amen- 
countries is nul so much how 


cans favoured “nationalisation.'' 


_ i .. ,. , - a disaster, subject to the The U.S. spends arouhd$100bn. demand for medical services is healthy people are but how a But if there is any British 

««.. i»i }H ‘ , - . ■ ‘ wnds of political change and a year on health, one’ third of virtually limitless, there is finite amount of care is lo be doctor who still docs not believe 

the U.S. more circumscribed ? | ° 1 j r . . P r ® 6sures of 118(16 it via the Medicare programme little incentive to compete on distributed and hnw much more that his profession is undergoing 

than they had imagined. Earn- .. y e ° oa & a to avoid ine naro- unionism. f or the over-65.s and Hie price and every incentive to care can be afforded each year, a radical change of status every- 

ings are much higher — the s a ° even oanKruptcy that These and other statements Medicaid scheme for the indi- compete on sophisticated equip- This is the point at which where, there arc plenty of col- 
w cent, of health care is pro- aver8 &e U.S. physician makes f0,1 ? w 8 medical disaster in ]^ e them made a big impares-. gent. But. for years, costs, par- raent and brand new surgical the doctors join battle. Trained leagues in free enterprise 
Aded through the State around $45,000 (£21,800) a year lamuy. . sion. and. combined with ticulariy hospital costs, have techniques. There is. for in- to provide the best that America to tell him otherwise. 

* 1 - —but existing cost control For “any Americans, as 


{Resources 


the 


mechanisms and impending *' el1 ’ use of P“ bIic mone y 
legislation, many U.S. doctors for w , eLfare Payments is a con- 

U.S. the process of claim. -will greatly reduce their ° f resent ” ent 

bvernment regulation of doc- I, eIatlve -standard of living. ine 1Qea ot 
■rs and hospitals has scarcely The Mrac trends - they add. will 
! gun, with Federal or State damage the doctor-patient rela- 
‘ ntrol over health resources— ti °nship as third parties— local 
,|rough the Medicare and Medi- committees to monitor hospital 

programmes— a recent de- use and ttospRal expansion — w ’ 


as 


raising taxes still 
further so that the Govern- 
ment can take over the bulk 
of the insurance burden now 
carried by workers and their 
is abhorrent: 
—“socialised medicine” is the! 


THE CHAIRMAN’S LECTURE N 0.4, NOVEMBER 3, 1975 


lopment The American doc- we » as the Federal Government ^de word for It 
r, often as much a business- —become increasingly involved 
in as a physician, is playing 111 the system. 


> much higher stakes than his 


Only, a few weeks ago. 
House of Representatives Ways I 


At- the same time the row and Means subcommittee (one 
ritish counterpart and has a inside the NHS could well play of two committees that will be 
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Summary of results ior the year ended 6th September 1975 



1975 

1974 


I , 

£ 

T urnuver 

31,540.350 

, 23,150.000 

Profit before Tax 

1 .008.002 

1,017.664 

Profit after Tax 

620,002 - . 

539.664 

Earnings per Share 

8.94p. ' 

7.78 p 

Final Dividend 

3/I95P 

3.0p 


.Extracts from the Statement by Mr. A. M. Drysda le. Chairman 


•ACCOUNTS 

Tamov^r at £3 1 .5 million is again a record 
and represents an increase of .Wr on InsL year. 
Operating profit at branches has kept upyerv well, 
being 32 p i up on Iasi year. Sombre note, however, 
is a major inerca-fe in Head Office, warehouse, 
iranspon and other costs ol no less than 57 r r and 
this in spile of strenuous efforts towards 
coniainrnvnt. It Ls the now all-ioo-familiar story 
affecting all industry, relief Irani which must be 
provided by Government action if we aw not all.. 
businesses umf indit iduais alike, to conunue going 
backwards in real terms. A profitable private 
sector is an absolute necessity in the planning of a 
-prosperous Britain. 

Net profit ui JCl.08l.hl8 has passed the 11 
million mark for the first time and is an increase ol 
I tf'i on last year but when we bring intoaccounta 
very much smaller gain orcsalc of assets offset by a 
heavy interest charge, the nei profit heiore tax to 
almost the same. 

•DIVIDEND J In4 

W t rrcotpmcnd a final duidend of .>.193p 
■per share. Taking into account the increased 
interim dividend the recummendaiion reprcsotls 
.the maximum permitted payment. With related 
Tax Credit the proposed final dividend will oc 
equivalent lo 4.VISp per share. 

•DEVELOPMENT 

Dunne the linuneul war new stores were 
. opened at ftlmamnck and Milngavte: we also 
completed a major extension to the existing store 
« Montrose. ’ , - . .... 

The pace of our store det elopment is still 
considerably affected bv outside factors. The 
tightness ol money and ihe high cost ol borrowing 
h*\c materially restricted the operations of 
Developers on whom in more normal tunes wc 
depend lor many of our sue opportunities . 

The continuing dilatory character Ol local 
amhoritv planning procedures is a’lurthcr cause of 
iruuration and costlv delay. Tor our own part 
future development will not be prejudiced by tact 
of finance. ■ . , . 

During the current financial jrar wp plaa 
to add two new stores at Irvine and Carnoustie. 
"We also expect to complete negotuuons for the 
Purchase ol a further fiw acres of ground atflawm 
'..to our existing warehouse site M Dryburgh. 


•COSTS 

Our particularbranch of the reiait industry 
is one where the margin.* are traditionany low. and 
of course price control does not help.. The pursuit 
of efficiency in every phase of the business is 
therefore of paramount importance, with 
particular sucss being laid on the reduction of 
-operating costs. 

Alter a study lasting almost two'yearswe 
have just implemented a programme of changes in 
material handling and warehouse and. store 
working methods. Initial results in a few branches 
indicate (hat this will lead to significant^ 
improvements in stock levels and operating costs 
and we plan in extend the system to all stores 
during the current year. 

* Increases in wages and salaries, rents, fuel 

and transport also ail-iakeihcir toll of the 
restricted' profits which present Government 
policy permits us to achieve. It is indeed only the 
efficient who can hope. to survive, let alone, 
forward their development. 

•FREEZER CENTRES 

This new branch of the Company's 
business, announced last year, is to trade under the 
name ‘"Low-free^c”. Much study and thought have 
been given to all aspccts-of this trade, and during 
the vestr our first -ccptrc was opened, at 
Glenrothes. Initial results have come fully up to 
our expectations and a number of other centres 
are at an advanced stage of negotiation. 

We have strengthened the management of 
this side nf the business in view of its expected 
expansion, and we remain confident forilatimire. 

•OUTLOOK 

Shareholders will hardly expect me to be 
too definite about the future. What 1 can say for 
certain is that the company is in good hcan. boih 
fiiuiiicKilly and in terms of morale, and therefore 
well able io withstand whatever may befall us over 
the next year. 

Without any amendment of the restrictions 
imposed b> the Price Code we cannot anticipate 
any more t han a modest increase in profit but we I 
arc w ell placed to benefit from any relaxation of 
restrictions, however slight. 


The Chairman’s Lectures provide a platform for world 
figures to express their views on subjects of vital impor- 
tance to us all. In the most recent lecture at The Stock 
Exchange on World Food Policy, Sir John Crawford 
called for priority to be given to agriculture in national 
economic planning in the developing nations. 

“Without priority in investment allocations and the 
1*7// to organise an effective agriculture system, all the 
plans in the world will falter.*’ 

Sir John felt that India saw this point, and that 
many other nations were learning that an improved agri- 
cultural system would not just happen without the invest- 
ment of resources and the development of administrative 
will and skills. ■ ■ 

Many developing countries had rural populations 
constituting 60-70 per cent of the total Positive reasons 
for raising agricultural production aDd productivity 
before industrialisation are : 

*~(a) increased farm productivity and rising rural and 
urban incomes go together. 

(6) the rural sector must very largely provide its own 
employment (on-farm and off-farm) opportunities, 
for the urban areas already suffer from overcrowd- 
ing a ad large-scale unemployment.” 

In his wide-ranging and comprehensive address. Sir 
John called for a more equitable disiribution of scarce 
fertilisers and noted lhat “the use of grains for animal , 
feed in Western countries- and Russia alike was a privi- 
lege not available to most of the world’s less well-fed.” 
He saw world strategy as a combination of national self- 
reliance in food production, international food stocks 
and development assistance. 

Sir John welcomed new signs of international co- 
operation on World Food Policy, particularly "‘a most 1 
remarkable and constructive speech made on behalf of 
Mr. Kissinger” pt the U.N. in September. 

Copies of the complete text of his lecture are now 
available from the Public Relations Office, The 
Stock Exchange, London EC2N 1NP. 



THE STOCK EXCHANGE 





Sir John Crawford, C.B.&. 

Senior Agricultural Adviser to ihe 
World Bank on the subject of 
World Food Policy. 


£\f Wd. 
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Hm ra&uwgnctu.jppc^g as, a matter of record edly.' 


Air traffic growth may 
slow in the South-East 


£Sm. plan 
for three 



BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


Welsh pits 


CilSSE HiliiNJklE BES IEIEMHIMIIOHS 


ESTABLISHED IN PARIS, FRANCE 


Dfls 75,000,000 


9% GUARANTEED BEARER BONDS 1975 due 1981/1985 


AIR traffic at airports m London 
and South-East England 'rill 
grow at a slower rate oyer the 
next 15 years Uun critically 
anticipated. As a result, no new 
runways will he needed, but 
rhorc may well be substantial 
further development of existing 
terminal facilities ai a cost of 
hundreds of millions of pounds; 

These are among the main 
points emerging from th* 
Government's first consultation 
document ou long-term airport 
strategy for the U.K., covering 
the Londc-n and South-East area. 
A second document, on regional 
airports, will follow early next 
year. 


PAYMENT OF PRINCIPAL AND interest IS tWCONDlTIONAJLLY GUARANTEED Rif 

THE FRENCH 5TATE 


ALGEMENE BANK NEDERLAND N.V. 
AMSTERDAM-ROTTERDAM BANK N.V. 

BANK MEES & HOPE NV 
PIERSON, HELDR1NG & PIERSON N.V. 


BANQUE NATIONALE DE PARIS 
SWISS BANK CORPORATION (OVERSEAS) 

U mi ted 

MERRILL LYNCH, PIERCE, FENNER & SMITH 

Securities Underwriter Limited 

WESTDKUTSCHE LANDESBANK G1ROZENTRALE 
KRED1ETBANK S.A. LUXEMBOURGEOISE 


N<*i ember 21. 1975 


The aim of both documents 
is to stimulate discussion .among 
all interested parties on how best 
to shape the country's future 
airports policy, ?n that' by the 
latter part of next year, some 
clear -.proposal* for future 
tfeveJnpjnenis can be put befure 
Parliament. 

The first consultation docu- 
ment maktesL it clear that some 
difficult, even 1 ' highly controver- 
sial. decision's will have to be- 
taken during the next few 
months — one ' of them being 
whether- or not to continue 
channelling all future traffic 
growth into Hoainrnv. and 
Gatwick. or developing Stanstcd 
as a major airport for London. 

This situation will ari«e from 
rhe far: that, although there will 
be a slower rate of passenger 
traffic growth, it wiil still be 
substant'a!. From the present 
level of about 25m. passengers a 
year at Heathrow. Gat wick. 
Stansted and Luton combined. 
I Traffic is forecast to grow tn 
somewhere between 36 *yi. and 
1 53m. a year by 1982, and further 


to between 67m. and 107m, a 
year by 1990. 

The marked difference 
between the lowest and highest 
figures in -the forecasts is due 
In the need for caution in asses- 
sing nkoly economic trends in 
the present volatile, state of- 
world economic and industrial 
conditions. * : 

Within these totals, a jwde 
range of options on Bfirport 
development is available to the 
Government. 

"When Improvements already 
planned and partly under way at 
Heathrow and Gaiwlck are com- 
pleted, the four Loudon area 
airports together will be able 
to handle about 50m. passengers, 
a year. This compares with 
39.4m.' people In 1973 and 27.4m. 
in 1974" using the four air- 
ports. says the consultation 

document.* 

“On the basis of the traffic 
forecast.*, rhw should be ade- 
quate until at least the early 
1980s. Beyond this, the fourth 
terminal which is proposed at 
Heathrow, and which will be the 
subject of the normal process of 
consultation by the British Air- 
ports Authority, would allow the 
airport to handle about 38m, 
passengers a year. 

“This should provide suffi- 
cient rapacity for the London 
airports system up to about 
1953. oven on the high traffic 
forecast. Expansion at Stansted 
up to about 4ui. passengers a 
vear. and an increase in traffic 
a i Luton to 5m. passengers, 
which should be. possible using 
the prosenl facilities, could pro- 
vide a total capacity within the 
London airport* system nf 63m. 
passengers. This would cater 
for demand until the mid-1980s 


mu on the high traffic forecast. 
For the longer-term, various 

possibilities arc open. On*, i- 
to develop a now terminal at 
Perry Oaiw. on the western sidn 
of Heathrow, that would tg.e 1- 
vears and cost neatly COOm. 
including site acquisition, i retoca- 

SS o£ the sludge wprfcf. and 
building costs, but wWcb would 
enable Heathrow to take up lu 
'53m, passengers a year. 

Another is to build a new 
terminal at Gawick. that wwlW 
take seven years, cost 
and lift that airport a capacity 

* * thi-rl u-nnld 
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about £150in. • 

A fourth would be to develop! 
Luton to take up n 
sensors a year, which would take j 
seven years and cost more thanj 

Commenting on the possibili- 
ties of diverting traffic from 
London's airports to regional 
centres, as a means of spreading 
the load.- the consultation nocu- 
men? suggests there could be 
diffusion of such techniques as 
• M passenger surcharges." j 

If for example. every. 
passenger using Heathrow bad to 
pay a surcharge uf ±4.50. about J 
12 per cent, imsht be diverted | 
to regina)-. airports, A surcharge, 
of £9 would cause diversion of upj 
to a third, and a surcharge of • 
£13.50 a diversion of up to one-, 
half of all traffic. j 

It is emphasised ihni this is a 
discussion point only. 

The consultation document.) 
Airport Stniteijy for Great: 
Britain. Fart One. The London { 
Area i-* ut-aifatdc from the j 
Stationer# Office, price £0.^0. i 


A DEVELOPMENT program™ 
for three &piuh Wale-. pH 
costing £Sm. was announce 
yesterday by the National Co. 
Board- Thin will bring th 
NLB's capital invfrsimtnt l 
South Wale* to more lha 
£27m. In two years. 

The pHs, Oakdale, Markhai 
and North Olyncn in Gwei 
will be linked underground < 
rorm Ihc largest coking co 
complex hi South Wales, pr 
during about one-fir 111 of tl 
coalfield's tola l dcep-mii 
output. 

Thc installation nf ma 

riding equipment and i) 
opening of new faces w 
increase productivity by 30 p 
cent. and double profits to : 
estimated tim. a year. 

Mr. Phillip Weeks. Nl 
South Walt 1 .* area rtirrrt# 
said; ‘‘ These three mines t»i 
dace mi me of File best cukl 
coal in Britain. Rui withe 
investment they will nm « 
of reserves in 13 yearn. T 
development programme « 
ensure reserves for a furl I 1 
2(1 years and safeguard the jr 
or 2.200 men." 

New equipment will 
installed at Oakdale eotliery 
prepare the coal, most of wh 
Is supplied to Welsh >u 
works. 

• The coastal pits nf Filin', 
and .Lyneinoulh in Morthum 
{ 3 nil, and Uawdon in iJuri 
and the inland llnwlliurr, u 
in- Durham have each passed 
ion production Lius year. 


Builders suppliers 
in plea for help 


BY MICHAEL CASSELL 
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LEADERS of the building 
material-, supply industries are 
to meet AJr. nog Freeson. 
Minister for Housing and Con- 
struction, to press for immediate 
action to help the construction 
industry out uf Us recession. 

Before their meeting with Mr. 
Freeson, Ihc National Council of 
Building Material Producers has 
sent a m'etnoranduni to the 
Minister outlining the extent of 
the current slump and warning 
about the “wide-ranging social 
and economic effects" which will 
develop if the situatiun gets 
worse. 

The NCBMP points out lhat 
after a fall in building output 
of 8.5 per cent, in 1974. another 
drop of about S per cent, seems 
likely for 1975, with a further 
decline coming next year. 

The council says that there 
must be no' further cuts in 
capital expenditure programmes 
and calls for a restoration of 
those already made. At the very 


least. It says, procra mates *h 
be welt advanced so that 
can be fed in as soon as 
overall economy allows. 

The material prodi 
emphasise that, in coinpa 
with other EEC nations. Ihc 
gives a very low priority (u 
struclion. a situation which 
in urgent need of re 
Although estimate* had pu 
latest unemployment Gym 
the building sector at ar 
lTn.000. there was evident 
suggest the actual figure 
nearer 250.000 and this h; 
be added Id the cM»n 
100.000 now Ihrown out of 
in the materials supply sc« 

The memorandum concl 
“The impact of the t-u 
trough and whal is m-oii 
worsening situation n 
extending at least through 
both on unemployment 
under-utilisation of hum* 
sources, needs no ft 
emphasis” 
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Hoechst UK Ltd,, Hoechst House, 
50 Salisbury Road, Hounslow, . 
Middlesex. 


Berger-Stolllack electrocoat primer protects over 2 million cars in conditions like these 


Please tell me about: 


Tlie big dipper that 
combats car corrosion 


□ Berger industrial products 

□ Hoechst research 


Positior 


Modern road conditions are an assault 
course for car bodies. 

Rain, mud, salt and slush combine to eatthe 
life out of your car, ageing it before its time. 
And costing you a lot of money. 

T wo famous paint companies and Hoechst 
associates*^ Berger Paints in the UK> and 
StofHack in Austria —cooperated to develop a 
produetto cut this cost, 
it's called electrocoat primer and it's applied 
by electrodeposition. 

Electrodeposition - what it is and 
what it does 

Before your car gets its-final coats of paint, it 
has to be primed. 

The prepared car body is dipped into a huge 
tank of primer, which has a negative 
electrical change. 

Since the car body is positively charged, the 
paint is attracted^ it, coating the entire 
body, and even flowing inside box sections. 
So when the car emerges, it's been protected 
all over. 


Why the paint is water-based 
Being water-soluble gives this paint some 
important advantages. 

There are no fumes to cause factory air 
pollution or fire risk. 

Whet’s more, careful filtering in the rinse- 


down means that waste paint is returned to 
the tank, not poured into rivers or drains. 

So our paint doesn't just cut down 
corrosion, it cuts down pollution as well. • 

Experts from many fields 
concentrate on one problem 

Products like Berger-Stolllack electrocoat 
primer are the result of experts from many 
areas of science pooling their knowledge 
and experience : paint technologists, plant 
engineers, automotive designers, 
toxicologists, environmental engineers. 

' The unified approach that Hoechst uses to 
solve problems means that progress takes 
. place quickly and thatthe spin-off from 
new ideas is thoroughly exploited, 

Hoechst in Britain 

Hoechst U K Ltd., represents Hoechst in this 
country. Already, over 1 0,000 people work 
for us. They're making Hoechst an 
increasingly importantfactor in the UK 
economy. In commerce, production or 
research, and simply by helping people to 
make better use of their resources, Hoechst 
UK is contributing to British industry, 
economy arid society. 
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Hoechst 



HI! 


Hoechst UK Ltd., Hoechst House, 

50 Salisbury Road, Hounslow, Middlesex. 
Tel: 01 -570 771 2 
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LOOK TO YOU 




Donations and information; 
Major The Eari of Ancasrer, 
KCVO.TD.. MkUanfi Bonk 
Limited, 60 West Smhfafidd 
LqodonEClA9DX. 


We come from both world v 
Wc come from Kenya. Malay- 
Aden, Cyprus.. . and from UJ 
From keeping Iho peace ao 1* 
than from war we limble» loti 
you for help. 1 

And you can help, by IwIpiiA 
our Association. BLESMA (ll \ 
British Limbless Ex-Sc r\ ice M ij 
Association) looks after the • a| 
limbless from all the Services. ^ 
It helps, with advice and , ® 

encouragement, to overcome i ft 
shock of losing arms, of legs ( 
eye. ft secs that red-tape does f 


British Limbless 
Ex-Service 


Bland in the way or the right: y 
entj dement ro pension. And,T 
severely handicapped aftd lha a. 
elderly, it prov ides Re«idenli.i|^ 
Homes where i hey can live in ^ 
p«iee and dianiiy. 

Help BLESMA, please. Wc 
need money desperately. And . 


Men’s Association 


•CITE TO THOSE WHO GAVE— PLEASE 1 


premiss you, not a peony uf-j> 
be wasted. 
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EDITED BY JAMES ENSOR 


Nicholas Leslie describes an engineering company’s experience in I Michael Lafferty, interviewing the three accountants from the 


Sandilands Committee, finds them determined, to see 

Sandilands reasserted 


' DESPITE A current healthy 
order position in the process 
plant industries another down- 
turn for the sector is expected 
next year and pie usual shake- 
out of companies in or associ- 
ated with the industry will 
inevitably result. Some will pay 
the price for not having a 
second string to their bow, while 
others will suffer from a lack 
of inherent strength to ride out 
the troughs. 

For Mr. Harold Jenkins, the 
pressures of the cycles are very 
apparent. As managing director 
• of Robert Jenkins (Holdings), 
an engineering group specialis- 
ing in designing and manufac- 
. hiring pressure vessels, heat 
. exchangers and fabrications for 
the oil, chemical, gas and other 
process industries his aware- 
ness is born of close experience. 

Doing something about . the 
situation is another problem 
md is one which the company 
aas been taking steps to over- 
wine in the past ten years. 


iding the cycles 



“OUR FEELING IS that in current operating profits accountancy profession would system which can be used 

general people have understood taken in isolation understate a be happy to settle for a supple- effectively by a large multi- 

well the problem that faced the company's performance. They mentary statement showing how national industrial enterprise 
committee and have accepted say that there is no suggestion shareholders have fared during with affiliates scattered 
the recommendations in the in the report that only operat- the year by calculating the throughout the world." 
spirit in which, they were mg profit -should be taken into effect of inflation . on all the »_ anv ince sandilands 

. . account - assets and liabilities of the committee-member Michael 

This is how the three accoun- The Sandilands division of company. Inwards is croun financial ,-nn 

tants who sat on the .12-man the total gain into three It is this same problem area n[ _ niaior p hili 

Sandilands Committee on infla- elements — operating profit, which has led the big clearing Subsidiarv is clear th _. Tl ? p 
tion accounting sum up the holding gains and extraordinary banks to argue that they should committee was well placed tn 
public debate which has been items - is said to provide a £ given separate treatment j ud T?he prarticS^- of ctSr/nt 
taking place since the public* building block approach. It is Thdr stock in trade is money io^Vccnuntinc which is^verv 
tion in September of the Sandi- anticipated that different users I* 111 CCA does nnt include any j . . system emploved 

lands proposals, for a new wiil different combinations provision for showing the effect at phUinV ^ employed 

ourem cost accounting (CCA) 0 f blocks in relation to different JW ,a " ° n tbC ValUe ° f It is K fair .o .sav that none 

system requires that ° f Mmpany * differeDI C^ idea being canvassed is « the members of the Comnvt- 

fixed assets and inventories that the banks should be allowed j. e ® aro amateurs in their ow n 

should be stated in company Tva«l<r»od-Ai* to payment of tax on a ficld a . r . or a su bjcct th*s 

accounts at their value to the IxIUlLdlUI percentage ot their net cash nature it is more than likely 

business, generally their re- rh „ •**,> fftr assets. Donald Cbilveps is of tbat a specialist body of 

placement cost, instead of at Tnanil ft,i^|L ne , hii<rinPc«>B tW» the opinion that if the banks accountants would have pro- 

Wstorfcal costs as at present. is were S*en deferment tand *»*«* too na J ow sn 

This means that the profit and ‘ this would be vei T difficult both Professor Stamp also dislikes 

loss accounts of industrial and Poetically and politically) by ,ho economic value concept 

most other companies would ^ f , d *f^ lbutable P ro_ reference sav to the Retail Price as a 1125,55 nf balance sheet 

include higher charges for fits ‘ the current operating on net cajih valuation in those comparatively 

goods consumed and for depre- P™? 1 w , J° T . otner this would be only a small step rare case5 where replacement 
datura, thereby giving a businesses for examine, -pro- away trom gj v j ng deferment to cos t would be unrealistic. In 
reduced profit figure. P e r? « 0I BP ar »es — the size of anyone who is holding cash nr taking this view, he appears to 

The Sandilands accountants bolding gams will be. par- eq U j Ta j en L r opens up ignore the fact that economic 
come from entirely different t,c 1 H‘ arIy reIevanL ' the whole question of index*- valu e is at present a feature of 

backgrounds but they have one Tb ? one fMlur€ « tb e tion of savings and indeed both historic cost and CPP 

thing in common— they are all Sandilands Report which has indexation of all cash obliga- accounting, 

chartered accountants.' attracted most criticism has un- tj ons ^ 

Mr. Donald Cbilvers is a doubtedly been the committee’s Some economists have also 1VT /I rkpt 111 51 PA 
partner in city and international rejection of any hybrid between suggested that CCA profit is too A 1 

accountants. Coopers and Ly- CCA and CPP. low a measure of ‘the amount Finally, the accountants from 

brand; Mr. Michael Inwards is The accountancy bodies and that can prudently be distri- the Sandilands Committee 

group financial controller of others have argued that the "buted. In particular it is said agree that CCA will demon- 

Pye. of Cambridge (part of best solution would be to use that the gain on net monetary strate that manv companies are 

Philips of Holland): and Pro- a unit of purchasing power as liabilities should be available for selling their products below 
fessor Walter Reid is- professor the unit of measurement in distribution. real cost. In the end the 

of accounting and financial con- accounts instead of the pound Professor Reid declares that market place will determine 
trol at London Business School, sterling. In this way it is sag- the issues are more complex whether they can raise their 
a ' gested that all aspects of infla- than this approach suggests, prices. Donald Chilvers wants 

ACC€ptaDCC tion would be taken into Under many conditions he to see the price code on a 

- * : account and not just • those believes that this amount can- replacement cost basis. Oiher- 

Professor Reid says that he specifically relating to ' fixed not prudently be distributed wise he believes that “ fixed 
and his colleagues are very assets and inventories. ' since it is based on the ultimate investment will suffer and the 

pleased with the accountancy The Sandilands view is that realisation of anticipated future consumer side of society will 

profession’s general acceptance it is irrelevant to the .specific, cash flows. benefit at the expense of ’essen- 

of the Sandilands Report Given decisions of any individual com- • tial reinvestment which carr't 

the work the profession had pany to know what is happening Vamp pnnrPnt ’ be right in the long run." 
already put into the develop- to average prices or shopping WU1V vuuvvjn Michael Imwards makes the 
meat of the current purchasing baskets, because individual An attack of a different point that during a period of 
power (CPP) method of infla- entities do not ..suffer average nature has recently been made high inflation most companies 
jtion accounting he feels that inflation. on the Sandilands Report by recognise the deficiencies of 

this response was “admirably The value of money itself Professor Edward Stamp, who historic cost accounting and set 

constructive and open.” The declines in . a different way for said that the committee had con- themselves higher return on 

profession's determination to. each individual or entity- For duced an “ amateurish inquiry” capital objectives which reflects 
press ahead without, further instance, it is difficult to see and produced “half-baked itself in higher selling prices, 
delay to develop a detailed what purpose is served to ideas.” Stamp admits however. Under CCA he expects that 
standard on CCA is seen as an oil company to state that that he himself advocated the lower rates of return on capital 
Immensely encouraging. a 50 per. cent- holding gain on same concept four years ago. w ill be acceptable and budgeted. 

Donald Chilvers has already oil stocks consists of SO per He claims that the most The need for higher prices will 
attended 12 seminars all over cent, specific inflation and 20 serious deficiency of the report therefore be partially counter- 
the UJC. on CCA and he has . per .cent, general inflation.^ is its almost complete failure to acted. 

addressed - 'over 2,000 people After all, the company has to grapple with the over- This. then, is what the accoun- 
since the report was published, replace and finance oil stocks whelrningly important economic tants from the Sandilands Coni- 
He believes that most business- and not shopping baskets. and practical implications of its mittee think about the latest 
men are ready to go ahead and Michael Inwards comments: proposals. Yet, as the Sandi- episode of the great inflation 

implement the - Sandilands “ It should be remembered that lands accountants point out, he accounting debate. Like the 

system. the accounts are ' being pre- wrote in 1971 : accountancy bodies they feel 

On the other hand the Sandi- pared on the activities of the - “ Philips have not only very strongly that the time for 
lands accountants say. they find entity — hot on the activities pioneered a system of replace- debate is now well and truly 
the reaction of some financial of the shareholders of. the- ment value accounting but past. They want the Govern- 
analysts disappointing. entity." i - .' ■■ . have demonstrated quite con- ment to endorse the Sandilands 

There have been claims that . It is noteworthy that the- clusively that it is a practical Report as soon as possible. 
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A de-hydration unit for processing North Sea gas. 


nth increasing success more ing its dependence on metal Other new activities were competitors such major com- 
■ecratly, according to Mr. fabrication. started by Jenkins' itself, panies as the publicly quoted 

a ■ „i_ * ® ne early diversifica- Initially, they were not very Whessoe, Capper-Neill and 

Acnievmg mat success has tions had been into the building successful for, as Mr. Jenkins Clarke Chapman. In’ such 

lonetheless produced some industry with the fabrication of describes, it was decided to set product areas as shop-built 

uinful moments and has taught cold water cisterns, manhole up a design operation as a pressure vessels fabrication 

ucn . lessons ?s the need covers and frames, calorifiers division within ‘the engineering '* we are in the same league,” , 

o diversify activities as sep- and fire back boilers. While a company. be comments. “ although 

rate entities rather than try good connection had been, built But because the positions smaller in total turnover." 
o graft them on to existing up with the building industry, offered within the company did Being a family controlled! 
'USJii esses. competition was increasing and not attract the right calibre of company can produce estate 

The company was founded in in the cyclical recession of the management and because- the duty problems and this arose 

f* w by Mr. Jenkins s great 1960s in heavy engineering slower momentum of • the for Jenkins over 20 years ago. 

5 *»iIiji;r Ta i nd * atb £ r ' was a bd ^ er ‘ wban We needed it -/most it surrounding business tended to It went to the Estate Duty In- 

t rhhaker. He had moved North wasn t contributing," Mr. de-motlvate people, this did not vestment Trust (EDITH) to pro- 


Market place 

Finally, the accountants from 


rom Bristol where he bad been Jenkins remarks: The decision prove successful. 

5 , 'oriting on the construction of was therefore taken to with- 
: 1 1 5T hfiUmbard Brunei’s iron-bulled draw from manufacture but to a jj ’ , 

* jiU/teamship, Great Britain, the continue a marketing operation AtlXSICtl^ 


vide against ’ such problems. 
Since EDITH is managed by 

muiuoju ui nAiti a uuu-uuucu juouiuaniuc «ui iu . # Industrial and Commercial Fin- 

teamsbip. Great Britain, the continue a marketing operation Attr&CtlVC ance Corporation it was a 

rst large vessel driven by a through the RJ. Building Pro- . ■ natural progression to ICFC for 

?rew propeller. He fell out ducts subsidiary. This brought home the need further funding. Now, the com- 

ith his first employer after As Mr. Jenkins points out an to split off such an enterprise panv sees rtrta i ne d profits as 

laving Bristol, .and subse- operation like building products and to hire a man as-; a ^ majority of its 

uently set up on nis own as marketing “ does not take much ipanaging director which an be WOT kjng capital with the clear- 

boilerraarker. funding. Our aim has-been to attractive to a lot of people ^ and ICFC as lenders 

Progression came with new get into less capital intensive who want to run their oilast resort 
■chnologies and Jenkins went businesses." _ sh °^’ “ y 5,. Mr : Jenkins - Even so, about ten years ago 

to forge welding, instead of ■ 10 furtherance of .this policy Out _of this lesson was. born IC pq ] ent £250.000 for the 

/eting, followed by gas weld- ^ company saw as “attractive R- J- Systems a company based f b fabrl . 

? and then into electric arc “■ expansion both on tiie marketing of engineering t ^ (of whU:h £16 0.00Q 

Udinv engineering design and contract- products. It is involved u was convezllble into equity) and 


Prime mover 


ing. One move was achieved design of systems and this JLT w n - suhseauent 

in a somewhat roundabout way. “may lead to project work.” {J ® ^ Ii 4 n 000 for a Q new 
Twelve years ago it bought Main products sold are. solid 1981- 

Hygrothenn, a company then waste incineration plant for . riil/lnnn 


In arc welding, the company . u '* u h 3 tli rZ ^ £140.000 under a- leasing 

r a Ions time made it, own ™ *?* ab *.! a * 1 , ™' h ? s J I,l “ ls , ^ arrannement on norias MtfP- 


‘ * Xa ';rv C s Mr” j'r„kV • rerature hMtin S and and special heat exchansem in ^^ ea,Ent 011 pnBS “ 1S 

j h . ' resin plants. This did not how- graphite imported from France. m ®“ • - ts-thtr and TCFC 

t 5^ ever - P rove a Particularly sue- Some St years ago know-how ^ a “d ICFC 

e of the prime movers In this cesful move and when some six of process equipment fer oil “ 0, t 

dustrr. The business was , U.S. conc ern_the and gas industrise was acquired ««; ° f 

velopmg In advanced metal Ecolosical ScieIlce CotpentBon. under licence from a U.S. con- . T ^ e ^ 

hrication. with particular whlch " irl ae eculogicai fervour cent with the North Sea in -uvolye bmldrng on What it has 
tphasiS m the high-pressure of ttot p en «l was rapidly es- mind. For the hret 2! years n » w Sot with the engineeru^ 
plications found in the pro- pending with the constructfon this wax operated within , the side despite the dj : «» 
ss industries, 0 f .sewage plants and by -a engineering division, but, says ^ a . t er ™ Mr. Jemdns 

Then came another pioneer- senes of -acquisitions— showed Mr.. Jenkins, “we weren't E, . nce „ h ® he ’ 5 

z role, this time in welding interest in Hygrotherm, Jenkins making the inroads or getting . balancing the bus ness) 

stainless steel which meant decided to sell. the prices we wanted.” forming a major parL 

;o Ihe development of suitable But then Ecological crashed Thus, this was also spht off However, Mr. Jenkins feels 
;ctrndes. “We built some of and Hygrotherm was offered into R- J. Oil and Gas and the company isstiU dependent 
e first stainless steel welded back to Jenkins at a “reason- operation has become purely "f on the in Y e stin an t dy “ es 
srications,” says Mr. Jenkins. a ble price.” Since the Jenkins’ design contracting, although 'a tbe process industty. ana it is 
But the development of the directors were fully aware of lot of the hardware that it may uius on the lookout for a care- 
mpany’s advanced welding the reasons for the earlier lack need still c-omes from Jenkins's selected^acquisition to give 
rhniques for special materials of success with the. company engineering company. , , ^ ance. acquisition is 

Ih ihe biggest demand cum- they decided it Was worth try- Mr. Jenkins feels the com- hkeiy to take the company iruo 

g from chemicals which Mr. ing afresh and the company pany has now got a long way a new sphere of operations ne- 

nkius made plans to meet, thus returned to the Jenkins into the North Sea. with all while Mr. Jenkins is 

oduccd problems with down- fold. With its activities also 'group companies involved in reticent about being spectflc, tie 
res in the chemical industry including incineration plants some way — directly. for comments, that we reel we 
d "we suffered more than for destruction of toxic and example, in the supply of waDt closer to the con- 

me others." Mr. Jenkins noxious wastes — the move was separators, dehydrators and sumer and so we are loking at 
marks ruefully. • seen as being vertical integra- incinerators for production plat- two companies which might nt 

Thus, in 1959, a record of con- tion since Hygrotherm ** is sell- forms and indirectly in making the hill, 

mous growth came to a halt ing to the same sort of pipeline fittings for the British —————————— 

i it was decided that the customers as our engineering Gas Corporation. - m 

mpany needed to start reduc- company,” says Mr. Jenkins. Jenkins sees as its major I hp 02.S1CS 

f of good 
management 

ACCORDING TO Lord Wilfred 
^ _ Brown, a former Minister of 

AUSTRALIA State at the Board of Trade, the 
SOUTH AFRICA J term’ “manager'' had not come 
aiciaf y gA B AMn into general use in the Civil 
I ICA - ? A MAMA Service when he first went to 

U5>A V»ANALIA the BoT in 1965. Apparently, 
FAK £AS-( j things have changed consider- j 
SOUTH AMERICA abJ y since 0,611 aild jt is cle a rl - v 

„ 1 " in recognition of this that the 

and save £’s with special concessions 

Lord Brown makes his com- 
ment in a review of the booklet, 
which “ really is sood stuff," he 
feels. It is. an opinion which 
would be hard to dispute. 

A major point in favour of 
the booklet is that it does not 
pretend to be anything other 
than a sort of “plain man’s 
• guide.” Thus, some of the points 
made in it — “ Planning concerns 
not only the work that people 
do: it concerns the people them- 
selves” and M If -all you want 
from life is to be loved by all 
and to hurt no one, then per; 
haps management is not for you 
because every decision you take 
is going to upset someone. You 
cannot be a good manager and 
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together now and 20, plus- ®^ u nt tor Digger ^ ^ account ^ whUe for 

« ^ make your next groups. Find out more about it from managers farther up it could 

RL CDCs'fA/fGT prove of benefi t i" refreshing 

SSSmmmSm /tt/^onnD* their minds. More than 110,000 

fN GROUP copies have been distributed to 

BIbI InH WORLD TRAVEL! meet initial demands of the 
m mB mLmmmJK departments, bm it is a booklet 

■ that could well serve industry 
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have -demonstrated quite con- ment to endorse the Sandilands 
clusively that it is a practical Report as soon as possible. 


There had to be a better way... 
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This week’s meeting cf leading copper-producing countries in Lima has ended with new members joimni 
.the- group, a. continuation cf sales cutbacks in the face oflow prices, and proposals to set up a 
buffer stock. What does this mean for future trends in raw materials? John Edwards reports 
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Ideas instead 


of cash 


IN HIS ADDRESS lo the Local 
Government Conference at East- 
bourne yesterday, the Prime 
Minister had a few' caustic 
remarks u> make about the 
results of reorganisation and the 
rapid growth in the number of 
people employed by local 
authorities, especially at the 
upper end of the scale. Since 
the Government s decision about 
the size of the rate support 
grant for next year is due to be 
announced to-day, these remarks 
were timely: local authority 
expenditure has proved particu- 
larly difficult to control hecause 
the Government, although it 
pays two-thirds uf the bill, has 
only limited powers to inter- 
vene. But the signs are that the 
need for a radical change in the 
attitude of local authorities 
towards expenditure is gradually 
coming to be accepted. 

Although the provision of 
some useful -services will- have 
to be curbed and of some much 
needed new services delayed, 
the setting of a stricter ceiling 
on local expenditure may in 
some eases have results which 
are beneficial in more than the 
purely financial sense. It will, 
for example, force councils to 
take a fresh look at the housing 
programme and think more in 
terms of making better use of 
the existing housing stock than 
of mass- redevelopment along 
the lines to which we have 
become accustomed in the major 
cities There is reason to hope, 
as Mr. Crosland suggested m 
his speech yesterday, that such 
a new look could produce 
results much more acceptable to 
the consumer. • 


courage owner-occupiers to let 
off part of their .houses, the 
leasing of private property by 
local authorities instead of out- 
right purchase, and the develop- 
ment of new systems of tenure 
to help people share in the 
ownership and management of 
their homes — are all, from one 
point of view, dictated by finan- 
cial stringency. 

From another point of view 
however, they could all help to 
provide the consumer with a 
wider range of choice and. so 
far as local authority housing 
is concerned, with a greater say 
in the sort of accommodation 
provided for him. Moreover 
the development of novel forms 
of tenure could help to bridge 
the wide and socially divisive 
gap between owner-occupiers 
and council tenants. “I do not 
believe.” Mr. Crosland said 
“that we should meet all the 
aspirations in our society if 
housing becomes polarised 
between traditional council 
renting on the one hand and 
traditional owner-occupation on 
the other.” If the free market 
has now been too long dead for 
resuscitation. indeed, some 
alternative must -be devised. 


Rent Acts 


More choice 


This is perhaps the first time 
a Labour Minister has publicly 
considered the housing problem 
as a whole, as it affects both 
the public and the private 
sectors, in terms of making the 
most use and deriving the most 
satisfaction out of the existing 
stock of housing. “Given what 
appears to be a politically un- 
avoidable fact, that the private 
landlord is on his way out for 
good, this is a sensible and 
overdue approach. The main 
innovations which Mr. Crosland 
suggests — new guidelines for 
local authorities about the* 
choice between clearance and 
improvement, a wider, use of 
improvement grants 'to en- 


The operation of rent control 
has worked against the develop- 
ment of such an alternative 
and its extension to furnished 
lodgings has almost certainly 
reduced the supply of accommo 
dation ' in the private sector 
which is alone available to some 
of those in greatest need. It 
would make little sense to give 
more owner-occupiers improve- 
ment grants for conversion 
unless the present system is 
altered; and it is to be hoped 
that the review of the Rent Acts 
which Mr. Crosland proposes 
will seek not only to simplify 
the existing legislation but to 
make its operation less eco 
nomieally perverse. That re 
view is to follow on the com 
prehensive review oF housing 
finance which is already under 
way and the results of which 
are expected to be ready early 
next j’car: it will now specific- 
ally cover the development oF 
new types of housing co-opera 
tires, a potentially fruitful line 
of development which all the 
political parties can support 
Necessity, with any luck, may 
again prove to be the mother 
of Invention. 


T he LONG economic 
-depression may have one 
consolation for consumers 
dependent on non - ferrous 
metals for their raw materials. 
Moves by producing countries 
with large proportions of world 
metal reserves to follow the 
example set by the oil-producers 
and form supply cartels have, 
at least, temporarily been 
delayed. The past two years 
have underlined the fact that 
metals are quite different from 
oil, with a different approach 
needed to achieve the fairer 
distribution of wealth so 
urgently sought by the poorer 
countries. 

This change of attitude is 
reflected in this week’s decision 
of tl»e oldest potential metals 
cartel — the Intergovernmental 
Council of Copper Exporting 
Countries (Cipec) — to broaden 
its membership and to seek a 
direct dialogue with consumers 
on how to bring prices up to 
more “ realistic ” levels. 

Meeting in Lima this week, 
Cipec's four founder members 
— Chile, Peru, Zaire and Zambia 
— which control over 65 per 
cent, of the world’s copper ex- 
ports, have now agreed to 
accept Indonesia as a full 
member and Papua New* Guinea 
and Australia as associate mem- 
bers. The Australian move is 
particularly significant, for 
Cfpec had till now been an 
organisation of developing coun- 
tries seeking to impose an 
*• OPEC solution ” on copper. 
Under ,Mr. Gough Whitlara's 
Government Australia joined 
two other similar organisations 
— for t bauxite and iron ore ex- 
porters — but made it plain (hat 
it had no intention of taking 
part in a producers* cartel to 
“blackmail" consumers. Rather, 
it favours r'.ialogue between both 
sides as happened with the Tin 
Agreement or the more infor- 
mal Lead and Zinc Study Group. 


The Spanish 
interregnum 


THE SPANISH interregnum 
began long before the death of 
General Franco; how long it will 
last depends very much upon 
the as yet untried political skills 
nf the King-to-be. Prince Juan 
Carlos. No [inn conclusions art* 
possible on the basis of hi* per- 
formance while the ageing dicta- 
tor was still alive. 

During a period of 45 days 
last year as acting head of stale, 
the Prince behaved with 
extreme caution and made no 
mark upon Spanish politics. 
This month, while General 
Franco lay dying, he made his 
much publicised- intervention in 
i hr* dispute concern i ii g the 
Spanish Sahara. In the oulcomc, 
the decision tn retreat from the 
African colony was 7 reasonable 
one. though perhaps not entirely 
in line with the initial impres- 
sion that -Titan Carln.s was taking 
a tough Spanish attitude. 

Democracy 

Neither episode gives grounds 
for particular criticism of 
Franco's chosen successor, but 
neither do they shed much 
light on his long-term goals. 
After having been sworn in on 
Saturday the new King will 
have to start showing his hand. 
Reports from Madrid make it 
seem unlikely rhar either his 
address in the nation, or his 
Choice uf a Frime Minister next 
week, will fall in with demands 
from the Lert for an all-parly 
provisional Government. Such 
evidence as exists about his 
wishes and opinions suggests 
lhaf his objective is In imnc 
Spam closer towards demo- 
cracy and closer towards the 
Europe of the Nine. Given 
the political realities of the 
country, such a state would 
have to be based upon -two 
pillars of the existing estab- 
lishment— -the higher echelons 
of the armed forces, and a 
middle class of what have been 
described as technocrats. The 
third, falongisr, pillar would 
have 10 so- 

Such a structure would be 
reminiscent of the Portugal .of 
General Spinola. Would it be 


equally short-lived? There are 
some reasons for supposing that 
it need npt he. In General 
Franco’s last years, Spain was 
less repressive of bourgeois 
opposition movements than was 
Salazar's Portugal. Moreover 
Spain has achieved a decree 
uf prosperity undreamed, of in 
neighbouring Portugal. A ’tiros 
National Prutlmrt "M $2,000 per 
head- puls Spaniards* somewhere 
In-tween tire Kalians and the 
British. Il if true, alsu, that 
Spain has nmved slightly to- 
wards a less authoritarian 
recmic: contending political 
parnes, while still illegal, hav 
Hcimi operating close lo the 
suriare. 

The Spanish Left, despite 36 
years of suppression, presents 
an outwardly more balanced 
•picture than do the Portuguese 
The Spanish Communists 
whether from conviction or 
opportunism, say that' they in 
tend to follow the Italian route 
lo power along the parliamen 
tary road. It remains to be seen 
how they will react if the 
Prince, as he ‘may do. excludes 
them from the political system 
Moreover, there are groups to 
the left of. the Communists 
which could make life even 
more uncomfortable for an titi 
tried government at a time of 
transition than Ihcy did for 
General Franco. The recession 
which has slowed down Spanish 
growth -to around 1 per cent 
year adds to the dangers. • 

The last thing . that the 
General’s successors could safely 
do in face of these dangers' 
to perpetuate police repression 
It would fritter away the inter 
national goodwill that they are 
entitled to expect, without pro 
vi cling the stable Spain which 
not only Spaniards hut Euro 
pcans at large badly need. To 
borrow a phrase used by another 
authoritarian regime trying to 
liberalise, that in Brazil, Prince 
Juan Carlos will have to attempt 
•■decompression.” If his baud 
falters on the valve, the result 
ing explosion would sweep away 
him, the monarchy, and much 
else besides. 
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Metal Eschange warehouses, 
which total over 470,000 tonne? 
and are still rising. This com- 
pares with Metal Exchange 
stocks’ previous peak level of 
192.000 tonnes; which was 
reached in' December, 1972. 

At the same titne, there are 
massive stocks elsewhere in the 

world, and particularly Japan. 

Estimates of their overall size 
vary widely — 1.5m. to 2.5m. 
tonnes are the figures quoted 
for the world-wide total— but 
there is no doubt that the pre- 
sent surplus will continue to 
depress prices for a long time 


At present prices, it is 
estimated, some 50 per cent, of 
Western world mining capacity 
is running at a loss. With pro- 
duction costs still rising, the 
number of marginal mines 
threatened with closure ' is 
increasing. In any event, the 
development of new produc- 
tive capacity, apart from exist- 
ing plans, is. already at a virtual 
standstill, posing a distinct 
threat to the supply situation in 
the years ahead. 

It is this threat to future 
supplies that is worrying con- 
sumers and also attracting tne 


on further cuts in production. 
The cost-price squeeze has al- 
ready brought cutbacks by pro- 
ducers. particularly in North 
America, and the transport 
problems hampering Zambia fol- 
lowing the closure of its mam 
trade route through Angola, have 
meant a sharp decline in ship- 
ments by the world’s second 
biggest exporter of copper. 

Last year Cipec took its first 
positive action as' ?n organisa- 
tion, persuading Japan to stop 
sales of its surplus copper on 
the world market. More im- 
portantly. the member countries 


year to a total of 3.5m. tonnes. 
Lead demand is expected hi 
show a smaller, but still size- 
able drop — cf 500.000 tonnes 
to 3.1m. tonnes. Ironically it 
is in zinc, produced mainly by 
developed areas like Canada. 
Australia, the U.S. and Europe 
as well ss Peru and Zambia, 
where co-operation among pro- 
ducers appears to have worked 
best. 


Support buying 
campaign 



Conciliatory 

attitude 


Thus, Cipec, in effect, is tak- 
ing a more conciliatory attitude, 
reflecting the fact that the de- 
pression in demand for metals 
in general, and copper in parti- 
cular, now seems likely to last 
for much longer than expected. 
At the beginning of the year, 
it was widely forecast that de- 
mand for copper would by now 
he showing signs of recovery. 
with prices higher in conse- 
quence. But the hoped-for rise 
in industrial activity has failed 
to materialise, and current fore- 
casts put the turning point as 
far back as the end of next 
year. . 

Copper’s -recovery may, in- 
deed, be delayed even longer 
as a . result of the massive 
surplus stocks overhanging the 
market These will undoubtedly 
take ‘some time to dear. An 
indication of the size of' the 
surplus is provided by- the 
current holdings in the London 


unless there is an unprecedented 
surge in consumption. 

A recent survey, Copper 
-Trends. 1970-78. commissioned 
by Amalgamated Metal Trading, 
gloomily predicted that world 
stocks would continue to grow — 
from 2.3m. tonnes at the end of 
1975 to 3.2m. tonnes by the end 
of 1978 — despite lower-than- 
usua! utilisation of mine 
capacity over the period. Other 
sources feel this is. unduly 
pessimistic, arguing that slock 
levels of this kind would 
inevitably mean pric.es staying 
at below thy cost of production 
for many mines over too long 
a period for output to be 
sustained. 

Behind this situation is the 
fact that demand for copper fell 
very sharply at a time when 
production had been stimulated 
by the previous high price 
periods. Western world con- 
sumption of refined copper 
reached a peak of nearly Tin. 
tonnes in 1973, fell back to 
6.5ra. tonnes in 1974. ‘ and is 
calculated to have dropped very 
sharply this year, with one 
.estimate suggesting a figure as 
low as 5.4m. tonnes. 


interest of speculators. The past 
year has seen the growth of a 
new type of “long term" specu- 
lation which involves buying the 
actual copper and holding it Irt 
a period of years in anticipation 
of an explosion in price which 
will provide a handsome capital 
profit 


Disappointing 

investment 


The extra attraction is that, 
in theory, the price of copper 
and other raw materials should 
reflect inflation and currency 
changes. So far. the investment 
in copper has proved disappoint- 
ing, hearing in inind the outlay 
involved and the continuing 
costs of storage. "Investors" 
look like facing an unexpectedly 
long wait for the pri:e 
explosion 'Copper' Trends fore- 
casts a copper price of between 
£800-£S50 a tonne by the end uf 
next year and £1.100-£1,25Q two 
years later. 

But even these modest price 
rise predictions are dependent 


also agreed on cutbacks in sales, 
later extended to output, to 
try to bring production more 
into line with the sharp fall in 
demand. 

In Lima this week it was 
agreed, after some dissension 
from Chile, to continue the 15 
per cent, cut-back until next 
June. Also to be studied is the 
possibility of a “buffer stock, 
which Cipec says would require 
a fund of Slbn. 

The - International -Monetary 
Fund would be prepared. to help 
finance a copper stockpile only 
if it was agreed to bev needed 
both by consuming and produc- 
ing countries. j 

The outlook for otl^er metals 
is slightly different from copper 
in that the build-up pf surplus 
stocks has not been quite so 
large and theTe ba$ been less 
speculative stockpiling. 

But virtually all have suf- 
fered the same kind of savage 
cuts in demand. Zinc consump- 
tion in the Western world, for 
example, according to recent 
estimates by the Lead and Zinc 
Study -Group, will have fallen 
by as much as 25 per-cent this 


A major triumph from the 
producers’ point of view seems 
to have been achieved in main- 
taining the European producers 
price, at which the bulk of zinc 
is sold, at £360 a tonne throush- 
out the year, with an increase 
to £390 a tonne in October. Pro- 
ducer’s cut back output by 40 
per cent, of total capacity and 
also established a support buy- 
ing campaign on the London 
Metal Exchange zinc mariset. 
Only a tiny percentage of total 
zinc suppliers, mainly from the 
Communist bloc countries, is 
sold via the Metal Exchange. 
But if LME values fall too low 
this can undermine the Euro- 
pean zinc producers' price: the 
producers have taken on t he 
onerous task of carrying the 
surplus slocks by removing 
them from the Metal Exchange. 

Although lead is produced by 
much the same areas as zinc, 
there is no primary producers* 
price because of the large pro- 
portion of scrap supplies in 
industrialised countries. The 
price outside the U.S. is based 
on the London Metal Exchange 
but producers have been forced 
to abandon — at least temporarily 
— their previously successful 
control of LME price move- 
ments. The cost of supporting 
the market in the face of poor 
demand and a constant stream 
of scrap supplies proved too 
much for them. Lead prices 
have, therefore had to find their 
own level but stocks left with 
producers have increased con- 
siderably. 

The tin market has seen a 
battle by the International Tin 
Council, representing both pro- 
ducers (South-East Asia and 
Bolivia arc the most significant 
production areas) and con- 
sumers, to. keep prices above 
the “floor" level. The "floor” 
price is all important because it 
is the basis on which funds to 
finance any extension or expan- 
sion of tin mining is calculated. 

The Till Council has been 
authorised to negotiate a 
further standby credit of £20m. 
to provide additional resources 
for the buffer stock which' buys 
up surplus supplies on its 
behalf to keep prices stable. 
The buffer stock also sells any 
tin stocks it might hold when 
prices rise too high. Declining 
demand has put the buffer 
stock under severe pressure. At 
the end of June it held nearly 


12,000 tonnes taken off tb 
market, and since then furthc 
heavy buying has been nece 
wry to keep prices above tfc 
" floor.” The Tin Counc". fca 
earlier increased the stand b 
credit available for the bufft 
stock from £8m. to £16ra, aft* 
calling up nil the contributio. 
due from member countries, 
has also imposed expo 
controls equivalent to a 12 p< 
cunt, cutback n) the final thrt 
months of the year— thoug 
this is slightly less than in tl 
previous export control perioi 
from April to cnd-Scptcmbcr. 

Decided in September whi 
tho outlook for metals lookt 
somewhat brighter, this mu; 
relaxation of controls is. indee 
now proving an embarrassaie 
and influenced the need for 
much enlarged standby cred 
Unless there are signs of 
revival of buying interest f 
tin. exports may be cut ba 
again in ibe first three mont 
of 1976. 


Aluminium 

recovery 


This overall pattern appl 
right across the non-ferru 
metals industry, with only a fi 
special exceptions. Heavy bi 
ing by China has helped 
bring a recovery in 1 
aluminium market in rect 
months. In contrast quicksih 
(mercury), which not so lo 
ago was predicted as the me 
whose reserves would soon 
exhausted, has fallen to t 
lowest price levels since the 1 
world war and certainly rat 
lower in “ real ” terms. - 

What happens next in * 
non-ferrous field, apart from 
obvious effect of a devali 
pound, depends to a gr 
extent on how soon tho woi 
wide recession ends. Noth 
can really happen until then 
some firm buying interest. W 
is sure is that the longer 
depression lasts the greater 
aftermath in years to come. 

New sources of metals 
becoming increasingly hard 
find, finance, and exploit A 
result, unless something is d 
to offset the effects of 
present situation un prnduc 
future years could see ac 
shortages, with prices far 
excess of the peaks reachei 
the 1973-74 commodity boom 
such a situation, potential 
ducers’ cartels, which arc 
taken very seriously at pres 
could well become much n 
powerful. Britain has gun 
long way to recognising 
situation; hence its pro 
decision, announced on Mom 
not only to sign the new Li 
national Tin Agreement but . 
voluntarily to contribute to 
buffer stock used to control 
market prices. It would b 
disaster if the one area wl 
cousumer and producer 
operation in commodities 
really worked was to collaps 
this critical lime. 


MEN AND MAHERS 


New face at 
EUerman 


The late Sir. John EUerman was 
not the easiest man to get to 
know. Left £ISm. at the age of 
23. he became a recluse and 
devoted himself to the study rtf 
rodents and the enjoyment of 
music ( mostly Gilbert and 
Sullivan). His father's business 
interests, ^notably the’ EUerman 
Lines shipping -company, were 
run by 'others, and since 1967. 
EL has hcen headed by Dennis 
tfartin-Jrnkins. Soun 65, he is 
staying as chairman but hand- 
ing on the managing director- 
ship. . 

His relationship with Eller- 
man went a long way back, right 
lo the time they were at the 
same prep school, an establish- 
ment opposite the Eilerman’s 
country home at Eastbourne. In 
later years. Mart in-Jen kins was 
a fl-a-week insurance man in the 
City and over afternoon lea wilh 
boiled eggs, he tried unsuccess- 
fully to sell ship insurance to 
EUerman junior. He joined one 
of the E Herman subsidiaries in 
1935, not loos after the owner 
came into his ‘fortune and 
slipped away to zoology. 

Mart in- Jenkins ' worked to 
transform the staid EL group, 
expanding it* shipping interests, 
taking it into container part- 
nership'*, making the shore staff 
mure professional, and diver- 
sifying. •* We're not in tankers.” 
deda.es Martin-Jenkins crisply. 
’’ because we re bloody wise. 
That doesn't mean, though, we 
never will go in.” 

Whether that option is taken 
up or not will depend after 
January o*.i 46-year-old Peter 
Laister. the new managing direc- 
tor. A chemical engineering 
graduate, he spent 15 years with 
Esso, going tn British Oxygen 
in 1968 and becoming a man- 
aging director in 1969. Latterly 



Whai does he mean 
* overmanning " 


he has been Amcrican-bajcd 
bead of BGC Financial Cor- 
poration. 

A fifth qf EL is owned by 
Lady Ellcrman. a South African 
resident, and the rest by two 
trusts which receive an annual 
income of £300.000 for charily 
work, which “gives a nice sense 
of purpose,” says Laister. 


bank's coverage is at present 
confined to London; the only 
branch outside Js. characteristic- 
ally.* at Eton. The reason for 
netting up there, it was ex- 
plained by David Mnney-Ceutts. 
the executive director, was to 
retain old family, connections 
and attract new business of the 
sort appropriate to the special 
image which Coutts still retains. 

Il is fur similar reasons that 
lliv company is finding il neces- 
sary to extend its representa- 
tion a little more widely. It has 
no ambition to enter into com- 
petition for run-of-lhc-mtJ] 
banking business with its 
parent company, National West- 
minster Bank. The emphasis 
will remain. Money-Coutts .says, 
on providing a superior 
personal service for which 
private and corporate customers 
are prepared to pay rather over 
the odds. 

Working by telephone and 
mail for out-of-town customers, 
is becoming less easy, and while 
the home counties can still be 
serviced from London, Coutts is 
now prepared to experiment 
with branches in the right sort 
of places. No specific plans have 
been announced yet. but it is 
thought that towns such as 
Bristol. Norwich and perhaps 
even Birmingham might provide 
the appropriate ambience. 


Bank charges 


Expanding bank 


Coutts and Co., bankers to the 
Royal Family since George HI 
was Prince of Wales, is think- 
ing of spreading its wings into 
the provinces, in a bank which 
next week opens only its tenth 
branch, in Chelsea’s Brompton 
Road, the move is not being 
taken without a great deal of 
careful thought 
With one exception, the 


Peter Cooke was slightly tenta- 
tive yesterday when I asked him 
about addtng the task of bank- 
ing supervision to his present 
responsibilities within the Bank 
of England which includes 
liaison with the EEC on all 
matters which affect the U.K. 
financial sector, plus liaison 
with the City. “ I suppose it 
does amount to an enormous 
job,'' he said. “ But 1 have got 
over three months before 1 
have to lake on all the. elements 
of it, which will give me time 


to think about things.” 

Much of the groundwork in 
setting up the banking super- 
vision function— which came in 
the wake of the secondary bank- 
ing crisis but of which the 
celebrated - “ Lifeboat ” rescue 
operation is just a small part 
— has been done already by 
George' Blunden, Cooke's prede- 
cessor. who will move up to 
become a director of the Bank 
on March 1 when Cooke takes 
over. Meanwhile Cooke himself 
has already set up much of his 
liaison machinery so that, as he 
pointed eut yesterday. “ there is 
not so much formative work to 
be done now.” 

Even so he faces a formidable 
task, although the increasing 
impetus towards harmonisation 
of European banking practices 
is one reason which makes it 
good M sense to bring the .two 
functions under the same roof. 
The Bank announced yesterday 
that he will get extra staff to 
help him out, but Cooke adorns 
that he will have to treat some 
of his existing interests in less 
detail than' in the past. Though 
he is reluctant to single out any 
individual part of his new. 
wider responsibility as of para- 
mount importance., he is clearly 
concerned that banking super- 
vision should be made to work 
smoothly and effectively. 

Cooke has considerable bank- 
ing experience — he joined the 
Bank in 1955 and has been 
-seconded to both the. Bank for 
Internationa) Settlements and 
tile IMF — but supervision is not 
new to him either; he was 
secretary to the Take-over Panel 
during the first 18 months of 
its existence in 1968-69. 


Schizo 


What do you call a yellow 
catamaran: Banana split. 


Observer 


How can a 
merchant bank 
helpa 
private 


company 


Do you need to increase your overdraft 
or should you look for an increase in capital ? 

How are you planning for the future? 

• ■ GRESHAM TRUST can help. Solvi ng 
problems like this is our business. 

We are a long establ ished merchant bank 
who specialise in financing private companies. 

That's why we'll always listen-whatever 
your requirements. So don't be afraid to write 
or ring one of our Directors. 

Why don't you do so today ? 



GreshamTrust * 

Where the successful private 
company feels at home. 


GreJurnTruit Ltd., Barrington Hous.-.\GrcdKrn Street, London EC2V7HE 
Ty:01-6U&W?4 

Birrcinghvti Office: Edmund House. i'-teA-haU Street, BnTnii\gl«TJ.B33EUV 
T-H- 021 -236 1277 
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POLITICS TO-DAY 


BY DAVID WATT 



Cause for start-of-term optimism 


SMSES r^atch oneaf “ytimsg that trade unionists— will count — and incidentally 

..«i r rafhor *« one ... .** e infrequent moods) be they dockers or journalists what will most impress public 


yself. rather to my own sur- positively desirable, 
ise, m an unfashionable state 


— may demand, show that the opinion- — is the .Government's 
optimism. Tbe economic'out- ne fruits of this swing can ^“wnent is no l prep ^ d t0 , abait y to cany through a 
bK is grim, the political future be seen in the relative ease “S. u shlft coherent economic strategy in 

the Kingdom as a unitv is with which the £6 limit has ? e face of temptations to 

i certain, and the party dog- been accepred (an ease which % £? bow section* pressures of 

M at Westminster has eve® has surprised end discomfited %£?££?& ° ne SOrt ° r an0ther - 

ospect of being particularly its opponents), in the compara- was? It is usually assumed that the 

dous this year. Eat I persist tive quiescence of the Left wing - There are no wholly satisfac- Political problems involved wiU 
feeling that something vitally m Parliament and in the crush- tory answers to these questions arise primarily from trade 

, ha f. chan S ed about >ng victory this week of the —except to the extent that the union demands- for protee- 

1 ^ t J? e past modErates “ toe engineering irrelevancy argument cuts both Koaism and reflation but I 

jple of months, and that the union ballot If this atmosphere ««« susoect that this battle, is 


Breakthrough 


induce the electors and the j ast one , it contains 'very little the Government, but not far off 
interest groups to accept further that is worse than a marginal l 00 * 5 as if the Government 
sacrifices without too much com- hindrance to them. A good deal has iosl 501116 8 rDUDd by con- 
Tirst the political-atmosphere. P iainL Provided that they can will depend upon tbe drafting se£rtill £ to selective import con- 
- is always exceedingly hard »ve sood reasons. Ministers of all these Bills but even if one 11015 but these will not be 
>n by the flickering light of should now be able to “ get assumes- the most ferocious nea *ly as comprehensive as the 
opinion polls to -discern awa ^ witb ” (a) further rises socialist wording (which, on Tuc would like and it is vir- 
at — or -indeed whether — in ‘ unemployment; (b) really the analogy of the Industry BUI tuaUy common ground that no 
iple are really thinking on unpleasant cuts in public ex- j 0 tb e session, seems un- macroeconomic measures to 
of the Clapham omnibus on P®nditure, and (c) an incomes likely) we are not talking about help unemployment can be 
subject so vague as “ the Policy .to follow oh after the matters that are going to make takea f 0 ^ some time. 

or break the economy. Not, on No. The critical struggle In 
the whole, are they the issues the next period is going to be 
about which the man in the over public expenditure ; and 
street feels very deeply; and it is primarily because I detect 
though the Conservatives will signs that the Government has 
certainly launch . fierce attacks now begun to grasp this nettle 
upon tbe lot of them, it is not for the first time since the 


tish disease." But it is my f6 limit expires, 
i conviction on the basis of 
iiai encounters, and the 
orts of politicians in ail 
ties, that there is a far 
, ater sense of imminent 
■ ger in- the country than 


Past experience 

But will the Government be 
able to catch this tide? Haven’t 
we every reason on the basis of 


. * • * Tf C w ¥ Cl» lQd*>UU Ulf LilE Uddlh Ui • — — — — ' ■ — 

re has been for many years, past experience to exnect a lot necesMrl ly the case that Minis- February electiou last year that 
; real consequences of the 0 f WO rds and very little action ter ® wil1 he generally marked I allow myself the luxury of a 


>ssion and 
•fiber with 

imcutanes on them in the nationalisation of the aircraft P ort simplly because they have principally 


the inflation — except doctrinaire irrelevancies? down *s narrow-minded dogma- little hope. It has taken quite 
the dirge-like Wbat, it 1 may be asked, can the tists unworthy of general sup- a lot to produce this result — 


the 


fantastic 


Treasury miscalculation of the 
public sector borrowing 
requirement in the spring and 
early summer with the subse- 
quent panic in September when 


lia have actually produced and shipbuilding industries;' or introduced them. 

°i.Y> eak , t ^ I 2 ugb '. Tbe the abolition of agricultural l * 

leoiate. political effect is to tied cottages or the removal of RpaJ tpd; 

tee the Government's pepu- .pay beds in national health hos- 

y sharply — hence the latest pitals, or much else that is in The fact is that the real test 
figures. But the more the Queen’s Speech, contribute of the Government, and the real it was realised how completely 
ortant effect has been to to the solution of Britain’s prob- political battle, will not come out of control the situation had 
luce a general feeling that lems except dissension and dis- from anything that is in the become. But the end result has 
rot has got to stop, and persal of effort? Doesn't Mr. Queen’s Speech. They will arise been a firm Cabinet decision to 
an unpleasant squeeze on Michael Foot's determination, from the Government’s manage- reduce public expenditure by 
»g standards is inevitable Dr also manifest in the programme meat of the economy between £3.75bn. (at 1975 prices) by 
i (sucb is the stoicism of for the new session, to concede now' and next summer. What 1980. 


The . political difficulties of 
undertaking an exercise of such 
magnitude (amounting to about 
8 per cent of the total volume 
of public expenditure) depend 
partly on timing. The Chancellor 
clearly hopes that some of the 
most awkward difficulties will 
be 'avoided by his intention of 
beginning to bring the proposed 
cuts into effect in the 1977-78 
fiscal year rather than earlier. 
By that time, with any luck, 
the world economy will be well 
on the upturn and the employ- 
ment consequences of the cuts 
will "be blunted. But, of course, 
if the upswing does not come, 
then the Government is in deep 
trouble and, indeed, s ince 
successful public expenditure 
cuts of this size must cast their 
shadow over the present, some 
immediate increase in un- 
employment cannot be avoided. 

Complicated - 

More acute, however, are the 
problems of distributing the 
burden, and the struggle over 
this is now in progress within 
the Cabinet, where tbe usual 
chaotic processes of the annual 
public expenditure survey are 
taking place in a forurthat is 
greatly complicated by the size 
of the cuts. The Treasury has 
allocated a flat percentage 
formula to all spending depart- 
ments and is busily negotiating 
bilaterally with them as to what 
should go. On the other hand, 
there seems to be an attempt, 
instituted by Mr. Anthony Cros- 
bnd, to introduce a more 
rational order of priorities into 
the exercise. There has been 
some discussion therefore about 
where the Government’s heart is 
with a view to discovering 
where its treasure can be best 
dispensed with. 


The situation is further com- 
plicated by the. violent opposi- 
tion of the Defence Department 
to being included in the exer- 
cise at all. Having been 
required to produce cuts by 
1980 of more than £400m. the 
department 1ms responded (a) 
that it has only just conducted 
an*- elaborate cost-cutting exer- 
cise earlier this year; (b) that 
cuts of this magnitude would 
demand the cancellation of a 
number of major projects 
(including possibly the marine 
version of the Harrier jump-' 
jet, the through-deck cruiser, 
and the Multi-Bole Combat Air- 
craft) with appalling conse- 
quences for the British aircraft 
and shipbuilding industries; and 
(c) that even the cancellation of 
these projects would not be 
sufficient to produce the desired 
result, and therefore the money 
could only be found by dras- 
tically reducing the British con- 
tribution to Nato- 

A desperate struggle is 
dearly in the offing about this. 
For the major social spending 
ministries at home can claim 
the political support of the Left 
for saying that defence must 
take its share, as well- as the 
intellectual justification that the 
Defence Review of last winter 
was not nearly as drastic as the 
Defence Department claimed. 
On the other hand, the Foreign 
Secretary, the Northern Ire- 
land Secretary, and the Secre- 
tary to the Cabinet (Sir John 
Hunt) are strongly opposed to 
defence cuts, and the threat of 
resignations, both by Chiefs of 
Staff and by Mr. Roy Mason, the 
Defence Minister, are already 
beginning to appear over the 
horizon 

This is merely one example of 
the kind of debate that is going 


on throughout Whitehall at 
present. And it should be made 
quite clear that nothing on 
Earth can prevent some of the 
most sacred cows in the Labour 
Party herd being badly bashed 
about If Mr. Crosland’s 
priorities are observed, house- 
building will survive more or 
less unscathed, but roads and 
the rate support grant wiU get 
clobbered. The increase in den- 
tal and optical charges in the 
National Health Sen-ice which 
were announced yesterday are 
merely a mild forwarnlng of the 
squeeze on KBS finances that is 
now in prospect. 



Courage 


It is perfectly possible to 
criticise the Government for 
having embarked upon this pro- 
gramme too late in the day, and 
it will no doubt be equally valid 
to complain afterwards that not 
enough nr the wrong things 
have been cut (too much 
capital, and too linJe current, 
expenditure, for instance). But 
the Government's willingness to 
face its supporters with so much 
really unpleasant sacrifice at 
least argues some courage — 
indeed, one Left-wing Minister 
has been observed recently 
rubbing his hands at the pros- 
pect of the i for bim) highly 
profitable split in the ranks that 
will ensue from the whole busi- 
ness. Of course, the Govern- 
ment is acting too late and may 
be acting too little, but it has 
taken a shorter time lo face 
the realities at the centre of 
the economy than either the 
Heath Government or the first 
Wilson Government This learn- 
ing process is not a sufficient 
condition for salvation, but it is 
certainly a necessary odc. 



Feeling through a rain- 
Hpaltcrrd window, the Queen 
drives to the opening or the 
new session of Parliament. 
But what do her subjects on 
top of the Clapham omnibus 
think? 
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cedented fall in the value of our the type of management support the report by the Department cut out another present source 
currency. needed and whether Government- supports the view -that firms on of envy and evasion, as 1 am 

Mr Doltis is ciearlv of that subsidised consultancy should be average are able to recover the sure company managements are 
school of thought which believes av a* la ble to all smaller firms, full costs of employing a con- the best watchdogs when their 
that if you depress the living irrespective of their degree of sultant and the necessary imple- own profits aTe concerned, 
standards of everyone suffi- ne€d - Tax allowances would become 

ciently, all can be gainfully l concur that the small com- ... 

•—As a textile manufac- employed, even if this means pany can benefit considerably recommendations, ine pro^sjon claimable as at present but 
■: I whol.h.'Si'dly^ndme « ■ i u bd.t=n« lev,!, for , «L »? »-« 

comments of Mr. Michael everyone. His advocacy “for director 


e (November 17) 


some sort 


limited 


l concur that the small com- ^ tSYSJSSS, the subsidies that .they really 

any can benefit considerably recwnmen^ti^. The pro\asion ^ claimable as at present but 

■om the advice of a part-time towL-ds thl e G coS^- paid by week,y cash V0Qchers 

y “for director or counsellor over a th« ifinthiS IS at Post O ffi ces. or monthly by 

import period. It has the. restriction. gjSj*!. enable 6 far bank or p -°- Giro - mortg'ages 

of the however, of a non-executive would have to become option 

tn „nH»rr*tro smaller companies tft invest in H 


£20.000 p.a. man would 
reduced to the net 

d|.. U o»u« .dudoiij- io a ww th _. :i h _ tiiif -nil heme noured in Irui “ luK ,ess ,u ttn? j-.wu csiou- ugure or £8.375 for example, 

oint In the Jast.;20 years M laments with 500. people nr surtax could be* abolished. How- 

the ■ commercial acumen of thb -Jt ftetjL A " under, would, not justify the eV er as, for political reasons, the 

ESnSlIfl. ."c the ideal fora ^f effort involved, in view of the rich must still be seen to con- 

assistance '’for the * snrnUei^ra b TS 5 tBI 55 1sF k T*" ^ more than l6llo " s - 

jhere is opportunity to gauge , The- betterment of our this could be done by means of 


industry has contracted . .. . . ^ 

16m. spindles tu 2jm. n,uch n,ali E T5ed importer. • 
lies and tbe rundown " in N. A. Bilitch. 
nyment has been from 6. Rnsholme Road, 

00 in 29.000 — a .loss of Putney, S.W.15. 

0 jobs. Successive Govern- 

s have witnessed and even |J fl ] | nr f-moll 
traced this contraction and flcip IOT SlUcUl 
tied .statements that they ■ 

to retain a viable and pros- fjriTlC 
is textile industry seem to sxiIAxa 
credibility. Unless the j.- rOTO managing director, 
rmmml quickly calls a bait jcfc-NUMAS. - 
ts trend the result will be 


an appropriate rate of ahsorV country^ economy as a whole ^ new wealth tax/ 
tion, while the expenditure on achieved & mrn- p - r w - Fanghanel. 

DeS^bmh Umlxo eSfoS laSe ducks Into dimmers, ^Iford House. High Street, 
SSeSw “ or existing swimmers into fliers Baldock.s Herts ; 


or existing swimmers into fliers 
, . is surely a secondary ‘considera- 

There is little doubt that the t j on . 1 , 

fiTSMnuS m The r-int o! my ea rli,r 
_ _ . _ hi.w i.iM~_ (November 41 was to draw atten- 

Sir. — I was slab to see that a compaaifs expenditure list- 


Change the 

appearance o( this sector WWSMKK A SVStem 

rthermore, we have fre- (November 12) agree that man- to! and Glasgow, referred to by a ireadv receive Government be Id J „ 

Uj- been urged by Govern- f^ eo ! eot hv^ t he Dcnartment P toward tbe cost of management Air. B.Cole. 

s to invest In technological t0 Pj 3 ? 10 b r n a n r i consultancy. If these successful Sir,— Mr. Beattie (November 

uipment. Our industry has f£l all ^* nd K I; v i ^ nil" roan tries have considered it 17 1 attacks the proposal that 

this, ofien against our ^ey do, however, differ as to tave and qualitative assessments, wort jj while encouraging their corporation tax should be 

smaller firms In this way t then abolished, first because tax 

surely it should be only tc mat- avoidance would be encouraged 

Tiriticli Poll CdOa ter of time before we follow suit, and facilitated. It must be 

OIU1MI JVitli Government help to the clothing agreed that this Is one of the 

'ZSSSSi % %£S U, $ ., 

WO. As a result dut capital Sir.—The sorry British Rail 


r eommercial judgment, in 
-interests of increased 
*.ncy and preserving emnlov- 
My own company is 


EEC regulations which require industry was a commendable de- problems which would need to 
a reduction from 10 to eight vel °P rawlt « because of the gear- be solved; on the face of it, haw- 
l . , .Sn^S?S 0 SJ l S?i™ HrttSSf ins effect, with many of pur ever, there seems to be ho 


wu. as a result our capital air.-ine sorry onusn . hours nP r dav for lorrv drivers ,n S enect. wim many ot our ever, mere seems to & 
iditure as a percentage of saga continues like a Greek Th ^ Q \rtimum distribution of ^ rge «®.P atu £ s depending on reason why -this should be 

* wnpoe find <u In rise the j.. . V*™?. - the SUDOlie.S from Small com- IfPHJw mnr» diffimilt ♦ ha n 


'thank you " for this has 

f7nvppnnw>n'f rpsniin<*>' is followed by 



* aa less the Gm-ernmcnt uses porarily?) accept the pleas of *n the raeamin 
i\*AtT wm it clearly has under the unions that there should be Jsgf ahoulu . m 
\ V^|* w .: Genera I Agreement on no redundancies The_ main e ffect ive _ action. 


subsi- users and the tax payers. 


mar- 
kedly more difficult than at pre- 
sent. The attractions of corpora- 
tion tax at 52 per cent, com- 

■ Titians. There' is a clear* need Cf,n, P anics °C. ? w industries as P3 rcd with income tax at up to 

an unjustified £“ ,on f- jherc is a clear nee 50Qn as posable, could have a pg per re nt- are already very 

ior a quicK anu impartial ^.n^rVahtp effect on tbo de^roo while capital 

the proposed 
still more possl- 
avoidance. Mr. 
suggested capital 
tax would surely lead to the 
same problem. 

By all means let us seek. to 
block loopholes for lax avoid 
ance. but let us not forgo the 
advantages of a tax system 
which can make a positive con- 
tribution to the -nation’s wealth 
simply because a small number 
of people may avoid paying 
Wookcy some of their due. 



opportunities lo fill their raised to levels which will cause Qf W( ££ a / d le £ els o£ remuil era- 
s fnr the current year as a loss of traffic. To trim oaoc « chaneei should be made 
epartment “would like to the prospective higher deficit the j n ^itp° r sectm-untl? the tnqitiry 
•etc the allocutions as board proposes a marginal re- • comD ieted ■ 

po.sihlr " ! ■ Ouclion in and (lea..- raMnt]me t he BR Board 

be taking more 

iuiuouvim >n. Higher total 

'N and Trade “to <^Ta halt suffered wUk as u««j. be the htebLr^pwcaplta SnS S Jro From The Maiwotnfl Director, 
dher inerrasrs ,n snb«>- -mil ih« tai oavers. n j /•_ 


Employment 
tax 


possible and could be achieved F. Fanghanel and Co. 



isss , ssssrSd ^ s 3 ’°°° 10 nffift ssr. some’ iBSTaa tris 

Sr for lndeed * is tru ! Yer existing legislation letter. would find it advantageous to 

standard of livin* for reeen t and current behaviour of ma ^es the Board’s responsibili- t . . change some- of their financial 

all parties (tbe Department of tteB reasonably clear. If tbe JZ arrangements. Any tax reform 

the Environment, ..the British Board cannot carry out its Sl? 0 Sim1jSS t ’ has this consequence, not least 

Rail Board and the unions) cpn- obligations because of the medd- hlg suggestion (rarely not 

t mu es there will, within 10 to 15 liiw , of .Ministers, interference ^ f0 J serious?) that Income tax be 

years, be no significant rml [l0m rivil servant® or the un- for To ™ ean restricted to a standard rate, 

system in the United Kingdom williQEDMt of the unions to face thing worthwhi 1^ e, differentials , . - . 

^ 1H . - th dtuation have to be gross, resulting in “People would find them* 


Gartsidc. 

hi. Ultlham'. Lancs. 


he consumer 

?nefits 

«r. 


and wary few railwaymen 



v Sng maperiod whenmoney 7USST Sudt artion W tax on employers only, of paying dividend^ (is tte 

■ • Ei. tMi luiuinfe iv i a > rapidly, need pose.no problems for the would eliminate the nmnins language of the Bar (or the 

ffSttnrtv the height of the values of the chairaan and the non-raecutivc sore «ltod the Lump . as th«e SK®®' »?• 



“ nient. For exaoiiple at a high cnnnb^needs 7 
r® rate nn mninvmont in niw. country neea 



It 

fut Bf e rate on employment in ccm- 

apeent seated areas, and at a taw rate _ The changes con^uent on a 
* --• **v» Liu.cn/. . , . ■ njrpputivc of British «aui wuui« i*.w j 0 development areas- At a hieh fundamental alteration of our 

Wlhe price 0 f imported £*f cu {£ layraa n to understand ing, resign from the service and rat employs of laborniri tax system can be called distor- 
MS marketed lh<- Over-large crews drew their earned pension. (nvolous puSits met. S B™ ^ “ lhe J c0 »8in with 

. Pare as those maLC m • — trams ces- Incidentally the same problem gambling, at a medium rate on some established order or prin- 


have .{hem do? 

•Wees, or raise 

,'V w ®n larger profits? -ludg 


GENERAL 

Tbe Queen opens new Post Office 
research centre, AlarUesham, 
Suffolk. 

Dr. Kurt Waldheim. UN secre- 
tary-general, discusses further 
extension of peace-keeping 
force's mandate in Golan Heights 
with Syrian Government, Damas- 
cus. 

Mr. Fred Peart, Minister of Agri- 
culture. visits Grimsby. 

Mr. Roy Hallersley, Minister of 
State.’ Foreign Office, speaks at 
meeting of East Midlands Region • 
Labour Party. Leicester. 

Mr. Stanley Clinton Davis, Par- 
liamentary Under-Scretary of 
State for Companies. Aviation and 
Shipping, addresses meetings of 
Fleetwood Vessel Owners’ Asso- 
ciatinn and Fleetwood Inshore 


To-day’s Events 

Fishermens’ Association on statu- 
tory safety rules which have 
caused concern to fishermen. 
Extraordinary general meeting 
of Felixstowe Dock and Railway 
Company votes on proposed take- 
over by British Transport Dorks 
Board, Great Eastern Hotel. 
E.f-2, 

PARLIAMENTARY BUSINESS 
House of Commons: Debate on 
Queen’s Speech — health and 
social services. 

OFFICIAL STATISTICS 
New vehicle registrations 
(October). 

COMPANY RESULTS 
Capital and Counties Property 
(full year). 

Wedgwood (half-year). 


COMPANY MEETINGS 
Ciipson IF.), Sutton Coldfield. 
12.30. 

Highland Distilleries, Glasgow. 
12. 

Kent (M. PA, BmUi, 12. 

Lcsbrook. Birmingham, 12.30. 
Macallan-Glenlivct, Craigcllnchie. 
Banffshire. 11.30. 

Startrite Engineering, llolling- 
boume, 11.45. 

Stoneware. Birmingham, 11. . 
MUSIC 

City of Birmingham Symphony 
Orchestra (conductor , Louis 
Fremaux; Paul Tortelier. ccPn) 
perform works by Dukes (Poeme 
Danse, La Peri), Nicola Le farm 
(Colombia Falls) and Strauss 
(Don Quixote). Royal Festival 
Hall. S-E.l. S p.m. 


LIVE 


INVASION 



du. Cut J3 tours in 24. If this situation cept possibly the chief executive, output — such as electricity, gas, economic principles that 

h 1 ™. i 1 ^ prevails in one section o* should not be appointed as railways, etc. With, of course, a would thereby be harnessed to 

ic .iun_- - is reasonable to Board members. In this way sera rate on Government em- increase our wealth, in brief 

Boards would be In a position ployees, police nurses, etc. It is that it would stop the transfer 

to develop more consistent and important to realize that at “ D of the nation's resources from 

coherent policies and he ip a day ” everyone would be paid efficient to inefficient companies, 

stronger position to deal with their present net income, assum- B A. Cole- 

Government the . evefchanRing views of ing they had no tax alio wan ces. nirart™- 
to accept Ministers and civil servants. , • - - Director, 

day of 4 i j ai nes Farquhaxson. 


' could Vaisc thejr olber secti °^' 

* and thereby moke their \cl hhiic 
“>«tion jo lowering the appears wilitaR 


J Endows of Tome J!0m. Active working 


. » “wimaros o: some aii'ui. n c t h P trens- , _ 

consumers, . already being liours rtt one sector JJJ 00 ^ Kinclap« House, ■ 
U tWr rapidly eroding port ^adoption of Kirriemuir, Angus, 

Wckets due to the unpre- bems *a :set - 10 1X10 p ■ 


I would advocate that all Dezdon-Comlno International, 
benefits and expenses given to Dexion House, - 
employees be added to the pay- P.O. B ox 7, Empire Wo y, 
roll for taxing— which would Wembley, Middlesex. 


“Since locating here our 
business bas expanded rapidly. 
It won’t be long before we have 
a second factory alongside our 
existing one.” 

Confident words from Mr. Ian 
Kirkham, joint Managing Director of 
PKM, a company formed in 1970 lo 
■ provide an export packing and case- 
making facility. In only five years, the 
company has become one of the leading 
firms in this field in Britain ! Thanks lo 
their ‘invasion of Liverpool/ 

In the last financial year, PKJVTs 
turnover and pre-tax profit doubled, 
thus continuing the trend established in 
previous years and providing a strong 
base for continued expansion on 
Merseyside. 

In- 1974/75, they handled over 7,000 
tons of* goods worth over £15m. As a 
result of this growth they moved into a 
new £120,000 purpose-built factory at 
Knowsley Industrial Park, one of the 
north’s premier development sites. 

Commenting on PKM 'snewpremises, 
Mr. Kirkham has this to say: “Many 
companies are trying to run their 
businesses in antiquated premises under 
poor conditions. With Government 
Grants, they could move to a place like 
Knowsley. It’s got everything. Our 
factory was completed in just three 
months, the site is fully serviced and so 
central. " 

‘The workforce is excellent and they 
are committed to helping a young, 
progressive and developing company.’' 

Sound like the sort of reception you’d 
like for your invasion force? 


* ** •* ■ 



PKM’s lan Kirkham — "Ji ’s got everything !“ 
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Get full information now about the 
city and ,lhe sites of Liverpool. 

Clip this coupon lo your letterhead 
and post to: David Mowai. 
Industrial Development Officer, 
Freepost, P.O. Box 148. 

Liverpool L69 4DS, England. 

Tel: Liverpool 051-227 3296 or 
Telex 6271 10 (Ref. DCM) 
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Renold falls by £ltm. at half time 


REFLECTING A downturn in the 
U.K. companies' profits of Renold, 
the power transmission and 

machinery group. Tell by £L23m. 
to £3 .23m. in the half year ended 
September 30. 1975. with ea mines 
per £l share showing a reduction 
from 9.4p to 6.7p. 

Although production, both at 
homo and overseas, of a number 
of products has been reduced, 
orders in hand at the start of the 


the geographical spread and diver- 
sity of business, enabled the first 
half results to be held at a satis- 
factory level, against the record 
1974-75, figure, the directors stale. 

However, they warn that im- 
provement in results in the 
months ahead will be difficult to 
achieve. Profit for the year 1974-75 
was £13.I2m. 

In the first half overseas profits 
were slightly higher being largely 
maintained by the local sales of 
U.K. manufactured products. In 
the U.K. the price code had a 
serious effect on margins, parti- 
cularly at a time when produc- 
tion is restricted. 

Cost increases were substantial 
and with a time laa of up to 
four months before price recovery 
can be effected, U.K. profits could 
not avoid being depressed, al 
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were converter as from October 
1, 1975. into a like number of 25p 
Ordinary. 

At October 31. 1975, net assets 
per Ordinary or "8" Ordinary 


87.7 p Ht_ April 3o’, 1975. including 


currency premium. The contin- 
gent currency premium surrender 


lot. Paint 
forecasts 
profit rise 


DESPITE 
U.K. and 


THE recession 
in the world 


in Ihe 
marine 


pre-tax profit of Internationa] 
Paint Company improved from 
£o.76m. to a better than expected 
£7.04m. 

And the directors expect that 
will surpass 


terest charges have risen by a talisalion of oil exploration expen- ^ w 

quarter which suggests that last dlture adds £463,000 and on sur- lhe year » s results «.n =>h.k-~» 

year's cash drain has not siguifi- plus arising disposal of P lant those of the year to March 31. 1973, 

canily abated. A doubling-up of business^ of £2£9,000, making a net when profit increased from £7.04m. 

interim earnings, to 13.4p per loss of £438,000. t0 no^ra. 

share, leaves a yield of 7.9 per ,-r.mmorvfr The interim dividend is stepped 

. . cent, as the main support for the ® comment up f rom 2.374p to 2.533p net oer 

though recent price action should share price. Well-publicised problems at the share— last year’s total was 


provide advantages in the second 
half, the directors explain. 

The net interim dividend i* un- 
changed at 2.3p — absorbing 
£1.009,000 f £807,000 J — on capital 
as increased by the July rights 
issue. For the year an at least 
unchanged cross total of 10.74734 p 
— 7. 0604 p net — has already been 
foreshadowed. 
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coking plants in Rotherham and 8432 p. ™e company is a subsi- 
barnsley indicated a disastrous °‘ Courtanids. 
first half for National Carbonis- 
ing — the shares are some 67 per c,joo 

Cent, below the 1975 high — SO the External safes 7VJM 

outcome, a drop of SO per cent Trading profit — i.v: 

in profits before exceptional 

items, holds few surprises. The *“ — 

point is where does NC go from oversees tax' 
here, now that the t“'o loss- -V** profit 4JK 

s T ^ 5 ha ’« a Sw c t %?asr be o r f StE 

• . • . 1 . v. l 3 , e P ro “ rs 01 contracting side hived-off. Sur- ’ 

National Carbonising Companv— p|us slocki of sroo keless fuel will O comment 

the Eexco smokeless fuel ^ e | ay the demand cycle of Rexco ... share 

group— fell from £j4a.000 lo welJ i„j 0 the winter. Elsewhere. International Paint surprised tne 
£103.0no on turnover down from engineering is trading at record market yesterday with a first-half 

fiT-Sfin*. to £ 16.89m. levels while there are now signs pre-tax rise OF 22 per cent.. 

The directors believe that 0 f somc pick-up on the transport achieved despite a world-wide 


‘Rexco’ 
drops to 
.lm. 
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; DIVIDENDS ANNOUNCED 




D.ite Carre* Tnt.il 


AmaL Industrial* 


J. Blllam ; 

British I lid. and Uen. 
B roc kb n use 


Dawson Inll. 


Hartwells 


Thomas Locker 

MarchwT?! 

Morland 


Renold 

Robertson Foods 

R.T.D. Group 

Russell Bros- — ■ 
Selection Trust 


Stockholders Inv. ... 
Streeters. Godalnung 
S. and V. Store* 


Wltan 


4 

p; 

:tirri*nl 

nf spundm^: 

•fur 

aymcnl 

pjymenl 

ulv. 

year 


n.7." ta) 

— 

0 75 

—V 


2.1.1 

Kch. 3 

2.45 

— 

,IIU. 

«.rj 

Jan. 9 

U.74 

— 

1.7J 

Dec. lb 

t.K-j 

2S 


ii.7« 

Kob. :i 

G.li.’l 

11.79 

ini. 

IV'* 

IVv. 19) 

I1.K4 

— 

.mi. 

i or* 

Mar. 26 

1.115 

— 


049 

— 

O.i 

— - 

ii>t. 

«. IS 

Jan. s ’ 

(US 

— 

ini. 

O.tti 

Jan. S 

O/rti 

— • 


t.lll 

Mar. Z 

1 01 


.ini. 

11.53 

Feb. rt 

2JJ7 

— 

,;itt. 

1.5 

Dec. 31 

J.5 

— 

.ini. 

(US 

Jan. ’J 

O.IS 

— 


H.S3 

Jan. 3 

II 7S 

— Ic) 


6.63 

— 

6.0 

10.13 

.inr. 

0.7 

Jan. s 

0.1* 

— ■ 

int. 

U.5 

Jan. 30 

2.5 

— 


US 

l)i*c. 23 

L05 

— 

int. 

".st a) 

Jan. 16 

-2.S 

— 


tl 75 

-i- 

1.12 


,701. 

3 

Jan. 19 

5 

— 


Q.S3 

Jan. 14 

r 


ml. 


Jon. 6 

Nil 

— 

int. 

U.57 

— 

11.59 

— 

.int. 

0.47 

Jim. 21 

0.47 

— 


‘Jf 

■fan. 2 

l.«M 

—V 

int. 

0.75 

Feb. 3 

0.75 

— 


Dividends shown pence per sharp net except w here otherwise s 
"Equivalent after allowmR Tor scrip wk. .On c 
increased by rights and/or acquisition issues, fo) Grow Ibraugb 
^Tcorrected. (c) Total of 2.77062 jP is intended. 


Robertson Foods u 
after six months 


Cannae McCarthy 

Mr. G. J. Wilkins, chairman of Beecham Group, which yes- 
terday announced first-half group sales of £25L9nu, compared 
with £20L5au, and pre-tax profits of £3 5.6m. against £27.8m. 


Rig 

3.H0O 

J33 


of NCC (Plant).' 


demand for commercial vehicles, day to 245p. 


figures, which rose by nearly 
Vrw three-quarters, have been inflated 
‘ by the Eastleigh opening in July 
g.«sn 1974. So WheaisheaTs figures 
;is would seem to hear out its claim 
that a trend away from the High 
Street is increasing its market 
An overall sales growth 
of some 20 per cent, for the year 
does not seem excessive, and 
taking in a maiden contribution 

from the Pidou acquisition ills SALES FOR the half year lo 
venture into France) annual August 31, 1975 at Dublin-based 
K .„„ts approaching £4m. may not R-T.D. Group, formerly Ryan- 
The increase which p c coo much to ask for. On this Traders Distribution, improved Turnover 


Setback 
for RTD 
at halfway 


REPORTING A rise in pre-tax pro- in- a difficult trading por 
fits from £735.000 to £S72.0W for France, 
the half year to September 30. # comme „t 
1973. the chairman of Robertson 

Foods Mr. R. C. Rubcrtsnn says Robertson is lSj per cent, 
that although this winter is likely pre-tax. Volume in preserv 
to see an economically depress**,! fallen and is now someihir 
tradin" picture in niost grocery 5 per cent, down o\er (h 
markets, the full year’s profits 12 months, and profits n 
should be nor Jess than ihe £2.1 lm. side for the interim pern 
for 1974-75 sharply lower. But demai 


"WgJ “« SS 5 S* JSBJeKi mu u! 

■ U P rro ™ ?T. tember-to-September, and b 


*55 •iSRi? 55! profits appraacliinl S&,. miynot S.TJD. 


h irtJ fnn ! i net of Brou ' 5 nwraiiw 

* 1,ri ^l l " p actually widened. This 

Last >ear s imal waa 3 — p. Robertson could gel close 

reference margins in < 
while in preserve* tiler 


-After depreciation tl.S1S.U0O ilMl".00Ui. 

Group borrowings have bene 
filed from the rights issue and 
financial resources are adequar 
for all requirements in the fore- 
seeable future including mainte- 
nance, Or even strengthening, of 
stock availability throughout the 
world. 

e comment 


position financially and they 
express confidence in the future 
of the company. 

Ea rn ings per I Op share a re 
shown as 0.42p against 1-op before 
extraordinary debits of £438.000 
(nil). After such items the loss 
per 7-hare is 3.34 p. 

As before there is no interim 
dividend. Last year's final pay- 
ment was 0.6 5p net 



As the market was anticipating 
roushly maintained pre-tax profits Turnover- 
from Renold this year, a drop of 
nearly a fifth at the interim stage 
has come as a blow, leaving the 
shares I2p lower at 138p last night. 

Trading profits are 11] per cent. -Trjilin 
down, due entirely to a 29 
cent, shortfall in the U.K. — o 
seas profits (with somc help from t« 
the Allas chain acquisition) are 
over a tenth higher. The main 

problem in the U.K. has been the _ 

loss of high- volume lighter chain n^<T ertu uiw -g.- - Pmhr. 
orders, reflected in a sharp 5.4 The extraordinary loss corn- 
point Tall in overall trading prises coking plant closure 
margins. Despite a two- month £750.600. on fixed assets and 
contribution Tram the recent £l -243.000 on other assets less 
£!S.3m rights issue (worth perhaps (ax relief nf ffflHVM 0 making a 
£150.000 in interest savings), in- net loss of £1.190.000. The capi- 



H All 

jwr 


1973 

1971 


rtyvi 

tor-B 

Tumorer' 

. ... I'i.sw 

iTsm 

Rcxco 

. . 7.t«4 

6.372 

Traiupon 


930 

Vutuvh; diSCribUC/on 

. . I.S17 

3..137 

EngMevnnu 

4i9 

3»r. 

Cakv snd plant dlseaaid. 6 >U7 

0.304 

Trading profit . 

707 

t.oir 

Interest Dar^bk- 

-04 

230 

Oil i-xplo ration 

— 

210 

Profit before tax .... 

.. . 163 

545 

Tax 

. . 34 

393 

Exirnordinary l«r;s . 

. .. 13S 

— 

Lo^s attributable 

3SS 

*15.' 

■■ Esnons Included: 

ronrlnmna husitk-ss 

i^.o»9i«w ■n.mis.i.t. 

dinoiuiiiu'.-d 

bun- 


Courtaulds' fibre 'division within for’ Kinloek. 
the recently published half-time 
profits — which were down from 
£79m. pre-tax to £22m. Conditions 
are becoming no easier for the 
paint industry in the second six 
months and even though ihe 
group sells more than 75 per cent, 
of its total output overseas 
(including exports) it will not he 
able to buck the trend for ever 
and lfl76-< t looks like being a 
Gross income of AVitan Invest- very difficult year. The growth 
ment slipped from £2. 03m. lo tend is likely to ease in the 
£1.93m. in the first half to October second six months of this year 
31, 1975. The_figure for the year as orders from shipbuilders are 
to April 30. 1975. was £4. 13m. now tailing off at a faster pace. 

Stated first-half earnings afe but an increase in profits >iil! 
down from 0.82p to 0.6p per -op looks on the cards, and overall 


Downturn 
at Witan 
Investment 


Statement Page 25. 


U.K. — hone* 
U.K.— uxiiort ... 

Ovcrsi-Js 

Drtl. niKrv»: 
OiUfr tatvrvM 
Profit before tax 

U.K. 

t.uvrs-.os .. . 

TdX 

Net pruHl 


off by 
£320,000 


Rlr. 


share. The interim dividend is nr ; , lax i C vel of Trom d "i n vM r em 

sr 1 ^ 3p " e, - ,ast J “ r ' s ,o “' Kte »re g e '",; r - a , 

\\3S LJP* rnvnr a mpvimnm Hiviri^nH viAlH. . 


FOLLOWING INDICATIONS of a 
difficult second half, profits of 
J. Brockhouse and Co. for that 
period emerge £613.000 lower at 
£I.4tn., leaving the total for the 
ended September 50 at 
reduction of £320,000 on 
previous year 


In line with the historic pat 
tern, the directors expect trading 
to continue into the second half 
at a level above lhat of the first. 

However* current economic 
pressures indicate that profits Mnioniu-* 
for the full year will show a re- 
duction on last year's £0.47m. 

Cash flow in the foreseeable 
future is strong, and despite the 
current economic adversity, opera- 
tions are well based to show 
sound profits in the future, the 
directors add. 

As before the interim dividend 
is 2.Sp gross per 2 Op share. Last 
year’s final was S.6p. 

The group is placing emphasis 
on development of Middle East 
markets, where results to date 
have been ■‘encouraging" The 


Prvi (lividi-nd 
Ordinary 

Robertson 


r/rst full 

Y«r 

lpi.'l 

1574 

1974-73 

•no-.i 

Lima 

mw 

1*1.167 

19.JK9 

41. .<-7 


16.1V, 

35.122 

1 .223 

1.046 

I.H92 


1.970 

4.7.71 

im 

103 

210 

“TJ 

sit 

750 

877 

755 

2. Ill 



1.725 

■mn 

2711 

3H>1 

44>i 

J 86 

lUTh 

427 

343 

1.035 

in 

31 

51 

_ 

— 

4~, 

l~ 

17 

34 

104 

97 

397 


for Uk 
cover 


historic dividend 
tunes; and with the slum 
5p to '.Hip yesterday the 


Statement Page 23 


tells 


members 
in group 


lhat the improvement 
profit is a direct result of the 
reorganisation which commenced 
Jasi year, and is now completed. 

It is believed that, with the re- 
cent fall in the price or sugar— 
which the company passed on in 
reduced selling prices, demand Ter 
preserves » iff improve to a more 
normal level. Sales and profit- 
ability of other products improved. 
In the breakfast cereals division 


AUSTRALIAN 

AGRICELTIJRA1 


The Australian Agra 
Company announces that l 
po>nl to mn vc the comp 
Australia was approved 
shareholders at the specia 
tng. 


Six mo Dihs 


cover a maximum dividend, yield- ,\t mid-term chairman. Mr. A. half year hns showT) an advance j ncri?asc d consumer demand ex- imperial Chemical lm 
mg j.6 per eeuL, roughly ,, times. Chamberlin, said that he could ‘"iJbie aSd it?ndh? Generator ceeded production capacity, which h .J, purchased, and will 


ICt LOAN 
PURCHASE 



1974 

1974 


r 

£ 

■.7n»s* income . . 

. . t.*:m. 

2.03m. 

Interest and expenses 107m. 

1.14m. 

U.K. lax 

344273 

337250 

Net earmnex ... 

3172*14 

5S2.WW 

Ord- dividend _ 

. . 594.171 

4A3.949 

A total of 

17.1m. -B-’ 

shares 




We are in a position to 
examine every available 
opportunity for expansion. 


66 


Sir Isaac Woifson, Bart., Chairman. 

Extracts from the Report and Accounts for the year ended 31 March, 1975. 

Group pre-tax profits for the year ended 31 March, 1975 are again a record 
having increased from £83 million to £89 million. Dividends have been 
increased to 24.54%, the maximum permissible, and are covered 2.8 times. 
Earnings per stock unit are 1?.5p against 15.9p last year. 

We are concentrating our efforts on improving merchandising and marketing 
methods, cash flow and cost control techniques, and further investment for 
improving productivity. 

Our financial strength means thal we are in a position to examine every 
available opportunity for expansion both by internal growth and further 
suitable acquisitions. 

Our sales and earnings for the first 4 months of the current year are ahead 
of fast year. 

The difficulties ahead should in no way be minimised so long as the present 
cost escalation and concomitant recessionary climate remain.^ ^ 


Comparalive figures to 31 March 

1971 

£000s 

1972 

£000s 

1973 

£000s 

1974 

£000s 

1975 

£000s 

Turnover 

444,098 

503,062 

604,018 

692,292 

785,923 

Group profit before taxation 

52,847 

60,680' 

77,708 

83,019 

v9,G43 

Taxation 

21,025 

22,809 

29,969 

43,033 

45,314 

Cash Flow 

22.814 

31,025 

48,899 

34,791 

40,240 

Net Current Assets 

164.434 

176,598 

222,048 

251,038 

294,189 

Ordinary Stockholders Funds' 

205,030 

230.199 

27^199 

304,855 

337,574 


"Cic'w«<fl 9 efmuoM trtxi on > o' nreo-nl-J tl 1 st Ag-t! 1 7ti md Mo« cans ,'v dtfttrtd Brofil oftttm. 

GU5 operates over 2,500 Mail Order and Retail Establishments in the U..'^. and Overseas 



now available 


Units from 1,500 sq. ft. 


Fuff particulars from joint letting agents: 


Vigers Richard Ellis 

4 Fredericks Place. EC2 t>4 Comhili. EC3V 3PS ' 

01-606 7601 01-283 3090 


- , AOovcCbpmentby Bfshopsgate Developments Ltd 

. E.*; an associate company of 

sig' Berkeley Hambro 

- PrbfjertyCompahy Umited. / ’ ^.’ v - - " 


Wheatsheaf 
up £0 ,6m. 
so far 


Distribution and Trading reports Profit 
a jump in pre-tax profits front 


45.097 

3.022 

me 

1JM 


*314 

U0 


an 

s 

2.922 


224! 

963 

JH 

»t 


SJtV 


the previous year's record result. 

Stated earnings per £1 share 
are down from 2S.39p to 26.Sip. 
The dividend is raised by the 
maximum permitted — from 
n.n55p to 11-7975P, with a net 
final of 6.7275p. 

WITH TURNOVER up from lV %£ "ft,* 

fllO.OSm. to £140m. Wheatsheaf s B i,^ Ss.963 

2.702 

t.3"5 

£1.01 m. to £l.6m. for the 2S weeks * fVoorhT* ” UM 

to September 13. 1975. r*»ra6nUiu»r loss' 

The directors say that halan ^ , t . • 
consumption of food and like olvidS** 
products is generally lower and vinorli* Pr*fen.-nce 
therefore a slower growth of turn- Vorvatd ^ 

over ,s anticipated for the seeond , £S*J3Si StSk 

Da >‘ etc. t Loss on uiwiH »i l drfnltuit 

However, having concentrated uomraeur to sn ovon>-as Miwidiary 
for borne years on modern low p^. 000 am1 * 5 - 000 Brofil on 8ia,, -■ ° r 
cost distribution development in 

whole.sale and hypermarket activi- engineering, transport, buildmg 

V“- ™ °“ tturn .. ,s l . f ° re i ha ^ w 1 d materials handling and equlp- 
ror the year “satisfactorily in „, en t' manufacture, 
excess ’’ of last year, when pre-tax 

profits were £2.9m. rommpnt 

The interim dividend is lifted w L-uiciinttn t. 
from l.55p lo 2p net per 25p £ Brockhouse's pre-tax shortfall 
share — costing £263,027 — on of a tenth, incorporating a second- 
capital increased by the recenl half downturn of over 30 per 
one-for-four rights issue which 
raised some £2.87m. 

Treasury approval has been 
obtained for a total payment ol 


cent, proved a disappointment to 
the market and the shares ended 
12p lower at t?5p last night. Losses 
in the group’s European com- 


= nz.< jj. jemcm in p«nies. which amounted to some 

JFTSZSLZ £»■»»•■ 1»« rear l»rora Ktraordi- 


the absence of unforeseen 
rircumstanres a fluai of 3.05p will 
be proposed. 

2s weeks a H-c.-Ks 
It».-j 1W4 1974-73 

ftw loon row 

Turnover . . . 139.W5 UUH 227JS6 

nt-H»cr«J tr'sak’ 42.M! 34.511 G9.S54 
Tra»i««marfc?ti ... 73.S67 61 .322 125.496 

Carroronr 16 0** 9.227 21.924 

BrtJIt 4. 76 j 4.543 SJH2 

SbOpAttinv. rlr. 874 4S2 1.690 

Profit before la* «W 7 ... 1 , 067 ... 1904 

The ** very satisfactory imp rove- 


nary items, have apparently been 
reduced: this implies a notice- 
able worsening in trading condi- 
tions among the UJv. engineering 
companies, and interest charge? 
which rose by nearly three- 
quarters at the interim stage to 
over a third of trading profit, 
may also have been pressing hard. 
The position may be Clarified by 
the annual report, but the Board 
seems fairly confident for the 
coming year, with much dead 
£541,000 
of 


mem” over the disappointing 

’’SnSnT' S S5K ... 

SIS tjssssi . bgK r rn. v snhnsm; 

ot inflation, members are .toid. Mn[ cuverec j ..a times before 
The results have bdrne expenses eslraordinary items. 
in connection with' investigations 


and negotiations overseas and 
certain expenses and/losses arising 
from the closure or disposal of 
the bulk of the retail activities 
of Johnstons stores. There have 
been no new openings during the 
period but rationalisation and 
improvement of existing opera- 
tions continues. 


ISSUE NEWS 

Brazil fund 
placing 


Prospectus relating; lo the 


L IT" BraziI Kond SA « to be published 

issued share capital of EtaMissc- nexi Tuestlajr 11lis (und which 

men(s P/dou SA. «'as acquired f 0 jf 0M - s simiiar lines to Brazilian 
on .September 16 , 1975, tiirougn a investments SA’s placing last 
Dutch subsidiary holdinc j u Jy, will enable non-residents of 
company. The consideration Brazil to invest in Brazilian 
Fr.Bm. (approximately £962.000) securities. I is shares are to be 
was paid in cash raised by means quoted on the London Slock 
of a Euroloan. Exchange. 

A replacement wholesale ware- The fund, which initially is 
house at Southampton to supply expected to be id the region oC 
VG Service, private traders and $10m. to $X2oi.. has been 
caterers, will come into operation organised by Banco de Iniesti- 
in September. 1U76. mentos Lar BrasUctro SA in 

Joflnstone; 

permit Ihf? n roup to Touche. "Rpmnnnt .-jhh fin nnA 


to 


„ . ftp Touche, Remnant and Co_ and 

Carrefour of 70,000 ft . Jf Vickers, da Costa and Co. 

sellmg space at M® Bahamas, who are its sponsors. 
(Bumingham) the directors say. ant3 Scottish Universal Investors. 
“With this new decision »e are Thg S h 3 r es D f the fund may 
more confident about other deve- ^ freely traded on the - Stock 

iopment proposals at various iSxchange, though they may not 

stages being acceptable.” be redeemed for eight years, so 

turtle as to maximise the benefits of 

Brazilian tax regulations. This 
period can. however, be altered 
by a general meeting of share- 
holders, 


comment 


Even though the comparable 
period at Wheatsheaf was 
depressed, a profits advance of r rDT 
Ihree-fiJths on sales 27 per rent. IKUST LOANS 
higher is a reasonable perform- The multi-currency loan facili- 
ance. The xbare price, however. tie> arranged by Philip Hill Inrest- 
(ook a dive of lip. Jo *?**.£* " ,eni Trust and The Nineteen 
market expectations were m the Twenty-Eight Investment Tru>i 
region of £l.Sm. Both the whole- were not back-to-baek loans as 
^ale and irademarket sectors indicated in yesterday's report, 
pushed up sales by • *? earl v a 5 uf ordinary loan facilities to 
quarter, while the Carrefour finance investment abroad. 


For financial expertise 
in Americas leading exporting stale, 
talk to the states biggest bank. 


Ohio probably did more export 
of manufactured goods than an 
olher state in America during 1 
And Cleveland TrusL headquar 
in the world pan of Cleveland. 
Ohio's largest bank. 

Because of our size and 
considerable experience, we cj 
of great assistance lo you wher 
need help anywhere in the Uni 
Slates. And CleveTrust Corpor 
has the strongest capital-to-assi . 
structure of any of ihe fop 50 ha 
concerns in the United States: 
million in capital and surplus a 
total assets of over 53.8 billion 

In a constantly expanding 
international marketplace, it's 
to have u friend who knows hi: 
around. When you need banki 
assistance, contact Michael N. 
Clemens. Senior Vice Preside! 
Cleveland Trust, 900 Euclid A 
Cleveland. Ohio +4101. 


When you're out to do big 
it's nice to have a big firi*. 






er 

CLEVELAND TRI 



James’ ^ 


SW1 ^ - ' 

1,500 sqJ to 

i 4 

Self containsfif 
office bufldin '< 


» 


2&^8 Sackvilk Shpct 

London W1X2QL 


Completely, 

Refurbished^ 


Telephone 
01-734 8155 


Ready for 
immediate 
occupation 
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PONTiN'S LIMITED 

Another Satisfactory' Year 

Tfie 35th Annual General Minting was held on 20th November In 
london- The following are extracts from the rircufoted statement 
of the Chairman end Joint Managing Director, Mr. F. W. Pontln: 

The Accounts for the year to 31st March. 1975 show satisfactory 
re ax des P lte the problems we encountered in the 
1974 holiday season. In the light of the general falling-off in 
Remand for holidays abroad last year, the original extended 
font mental programme was reduced in April. This, together with 
the tarly closure of the Holiday Village in Greece • following 
the troubles m Cyprus, and the loss of £ISO,OOff due to the 
collapse of Court Line, had a limited effect on the Group profits 
when compared ■ with the year ended 3Ut March 1974. 

T^^?nn R n B ^T?n:T he L Gr0up P refic ^ore taxation amounted 
to £3,616.880, of which the overseas operations including Jersey, 
accounted for £543.763. The Group profits included £125.500 
commission due to m« under my service agreement which l have 
decided TO waive as a benefit to the Company and also .as a 
jescure in supporting the Government's counter-inflation policy. 

iCQUISmo.N— Agreement has also been reached in principle 

■or the acquisition by your Group of the Prestatyn Holiday Centre 
n North Wales from The .Thomas Cook Group Limited. This 
ie w Centre will be operational in the 1976 holiday season and 
w* provide accommodation for around 2J100 guests Initially, on 

t self-catering basis. 

To finance this acquisition and building programme and to uWnfate 
Hir existing properties, the Directors have decided to raise approx i- 
acely- £3.758.000 by a one for two Rights Issue at par. subject to 
hareholders approving the necessary -increase in the authorised 
hare capital. 

'.[tftJTURE OUTUJOK — Earnings per share thb year were 2-S2p. 
^.UESr *° *“' 9 P- * MC year and our net asset value now stands 
■* "'"P' . ptr share compared to I8.l7p. per share, ten '-years 
VgO- The Directors of the .Company are confident that the Group 
[I? well equipped for this progress to continue, provided always 
..hat general economic conditions do‘ not change fundamentally, 
preliminary figures for the season just ended indicate that die 
Company has cn|oyed another very successful season with further 
rowth in turnover and profits. 



Dawson International Limited 


(Incarpantrth Scotland) 

INTERIM REPORT 

far the half yearto 30th September (975 

An interim dividend of 1.05p per share (1974/5- 1 JEp) equiva- 
lent to 6.46% (1974/5 - 6.27%) inclusive of Advance Corporation 
7 ax o13S%(1 974/5 -3S%) was declared today oh the Ordinary and 'A* 
Ordinary Non-Voting Shares of the Company. It will fie paid bn 
Loth March 1976 to those shareholders on the Register on 6th 
February 137d. 


Unaudited 
First Six Months 


1975/6 

£000 


1974/5 


.Audited 

Year. 

1974/5 


SALES 

20435 

22,063 

42,492 

Tradi no Profit 

1,251 

1,776 

VET 

Interest 

670 - 

856 

1,625 

Group Profit 

581 

920 

432 ■ 

Share of Profit of Associated 



Company 

. 49 

50 

58 

Profit before Taxation and 
Extraordinaiy Items 

630 

. 970 

. 5(J0 

Taxation 

301 

530’- 

166 1 

Profit after Taxation 

329 

. 440 

-.314; 

Minority Shareholders' Interest 

— 

(IT!) 

m 

Prof it after Taxation but before 
Extraordinary Items- 

329 

551 

-334 

Extraordinary Items 



. 976 • 

Preference Dividend * 

9 

9- 


Profit (loss) attributeble to 




members of Parent Company 

320 

542 • • 

im • 


Chairman's Statement 

. — - Atthe Annual General Meeting m July I referretf to the abrupt - 
reversal of our fortunes compared with the previous year. I also 
• . slated that the Group -was trading at a modestly profitable level.’. 

- This situation continues, 

Liquidity continues to improve and the Group’s interest- 
— charges are well below the levelof the previous period. . . 

a :> Unlifce the United Kingdom, a number of export markets are 

now showing signs of recovery. This Is of special Importance ’ 
„ since the Group exports more than 6C&£c1 its turnover. 

■ fc * With pre-fas profits of £630,000 your Directors are repeating 

“ the1974/75 Interim Dividend of 1.05p per 3hare. 

ALAN SMITH Chairman 
Kinross. 20th November 1975 . 


Vheatsheaf 

DISTRIBUTION & TRADING LIMITED - 

Interim Report 

. very satisfactory im provement” 


28 weeks 

28 weeks 

52 weeks 

to. 

to . 

to 

13.9.75 

14.9.74 

13.75 

£0 00 

£000 

£000 

139,995 

1 10,087 

227056 

1.597 

1,007 

2,904 

2Mp 

lJ55p 

4.48p 


•ver 

before. Taxation 

ends (pence per shire) ... 

lie results show a very satisfactory improvement 
ver the disappointing results for the comparable* 
«efIod last year. 

Nationalisation and improvement of existing 
perations continues. 

2^7m. was raised by a successful rights issue. 
5%of Etablissements Pidou SA, a French 
wholesale distribution company, was acquired in 
teptember 1975. 

Ministerial approval has been granted for a. 

0.000 sq.ft. selling area Carrefour at Minwqrth, 
Birmingham. 

wh out-turn satisfactorily in excess of last year is 
’orecast. 



’s first-half 

upsurge to £35.6m. 


PRE-TAX PROFIT for the half 
year to September 30, 1875 of 
Beedum Group increased from 
£2?j5m. to £35.5m^ and stated 
earnings per 2sp share advanced 
from 1052p to X337p. Sales ex- 
panded from fail .am. to £25L9iH- 
For the year to March SI, 1975, 
sales were £4Sfi.4ra., profits 
£6Lflm, and tyminp per share 

The Interim dividend is stepped 
Up from 2-45p to 2.61p net Last 
year’s total was a.np. 

Half rear Year 
ins 197* 1974*79 

tm. £h). . fffi. 

Creep Seles 2SL9 38 IS <BiA 

Yradias profit 38,8 JL0 65L.3 

Interest* 94- 94 U 

Profit before tv.. XU 274 614 

T****ton — 16.1 «*.. 38.7 

Minorities 04 0.3 04 

AeaUsWe .. ... l»4 14.7 .394 

Loan capital tad bridstas leans. 


___ Magna Joiners 

Trading ranks of overseas -subsidiaries Paridand Texrfle 
tor Uj« half jeer tm been -nrnmyfl ifl Lamp 


BOARD MEETINGS 

The foliovinc nnnianln hews -noUfled 
dates of Board mrotinca 10 Use Start 
Exchange. Such meolinxs are usnalls 
Held lor Uie purpose of considering dtvi- 
OefldS. Official tndjcatlons are rot avail, 
able whether dividends concerned are 
taterUna or' finds and the sutMtlvtston 
shown below Is based manly on last 
sear's ometabls. 

•’ TO-OAY 

Ipurtmtt— Allied Leather XndutrlM. 
Century Otis,, Junes Cropper. Ferguson 
Indusmal BoHingc, Inveraordon Dtadflara. 

Finals:— Capital and Counties Property. 
W. W. Hsd5 Northhonjagh InwsmwU 
Treat, Beams* Ttn Dredging, 

- - / FUTURE DATES 

ISCerlnn;-— 

Srab? Leslie 

Carffln* Grons L 

Fine- Art DevalopnjenTs 

Highsaie end Job 

K and q s«dod Dual Trust 


have every confidence that this 
.Improvement will be permanent. 


Sale* - 

Trfldrtfi profit 
Share assorts)? .. 
Profit before tax . 

Tax . 

Not profit 

Minorities 

Pref. dfvfdend 

Ore. interim 

Balance 

•boas. . 


Six months 
1975 1974 

moo. iom 

4.72S 3.240 

602 650 

• us -a 

722 627 

tts 322 

30 305 

a ■ a 
ss * a 

31 64 

2U 178 


rinUnx at the rates of -exchange ruling 
at Mart* 31. 1476, y ; - 

.TT« company- .nwnufacnires .. Mov. 27 

Pharmaceuticals, animal and con: oared caTu^^ ...:. nSc! s 


ScotUXh and Universal Invest*., 

Southern*- Eva ns- , 

Swan Hunter 


Jtpv. 25 
irov. 37 
Jim. 27 
Nov. S3 

Nov. 28 
Nov. 24 
Dec: l 
Dec. -4 
Nov. 28 
»w. 34 

Dec. 2 


Sales trend 
better at 
Westward 


Nov. 27 
NOV. 2ft 
Dro. 4 


On prospects for Westward 
Television, chairman. Mr. Peter 
Cadbury says the current trend is 
showing a “healthy increase” in 
advertisement sales. 

But fixed charges and ordinary 
expenditure are always tncreas 
jftg -and it' would be easy for 
these to . absorb any rise In 
revenue. 

The objeedre is to retain the 
margin*! advantage of Income 
over expenditure, but it would be 
••foolish to be too - optimistic. 
Last year expenditure was con- 

tallied well within tbe additional 

out-,10 per cent budgeted. 

At July 31, the company was in 
i , strop# cash - position with 
deposits of £0.53m. Various forms 
of diversification have been con- 
sidered* although none has yet 
proved attractive enough.: “We 
are still examining new outlets, 
but there is no immediate pros- 
pect,: of our expanding into new 
ventures,” Mr. Cadbury states. 
Westward intends to dccept a 

WITHOUT any amendment of the 

restrictions imposed by the price LfSfa certwa 
code, Wm. Low and Co, mnmr- safeguards and conditions. 


Finals:— 

Assoc*. Maasaanc Mines of Sjl 

E Picon SWI4U1K8 - 

Kelsey rnduitries 

.Maasanesc Trsozc - ' Nov. 27 

Mlictefl COtts Dee. 4 

Petxveon .. Dee- 2 

Scottish and Mercantile IBrast. Nov. 2S 

BwcJdafca ' Nov. 28 

TmaXtasou Nor. 28 


. He confirmed- that realisation 
pf Stibbe’s - assets was well 
advanced except- for the sale of 
real estate and completion of debt 
collections from customers 
side the U-K. . 


Expansion 
continues 
at Wm. Low 


sumer products. — 

Statement. Page 28 
See hex 

Hartwells 
first half 
growth 

ON SALES up from £J9.22m. to 
£2 1.29m. pre-tax profit. of HartweDa 
Group increased from £333,719 to 
£394.576 in the half ' year to 
August 31, 1975, after a reduced 
Interest charge of £?8i,482, against 
£241,747. Profit tor -the year to 
February 28. 1975, was £718.572. 

An unchanged net interim divi- 
dend of L005p per 25p share Is 
declared, and the directors hope 
to pay a final of not less than last 
year's 2275p. Because of tax tech- 
nicalities the interim will be paid 
on March 2 instead of the usual 

date January 31. code, Wm. Low and Co~. super- * 

The half year result is con- market operators, cannot antid- In the year ended July 31. 1975, 
sldered to be satisfactory bearing pate any more than a modest 

in -mind that it was a period of increase in profit’ this year, but (£185,482) and the dividend is lp 

intense economic difficulty during the company. -is “well placed to net (L32p), as reported on 

which the national car market fell benefit from any relaxation of the November 11. 

by 19 per cent., says the chair- . restrictions.- • however slight,” . Meeting. Plymouth, December 
man. Mr. F. S. Huggins. 'states Mr. A. M. Drysdale, chair- 11,, fit 2.30 p.m 

Despite fuel price increases man, in his annual review, 
which caused a reduction in de- Initial results at the new freezer 
mand for oil, the- ganooage centre at Glenrothes have come 
delivered showed a decrease of fully up to expectations and 
onlv 437 per cent, r . V number of other centres are at 

Efforts are concentrated on an advanced stage of negotiation 
obtaining the highest possihle He is confident about the /uture 
share of the reduced car market of this ride of the business, 
and directing attention to all other During 1974/75 new stores- were 
activities which are holding up opened at Kilmarnock and Mlin- 
very well.” Where possible, gavie: also a major extension was 
activities are being- broadened to completed to the existing' store 
embrace the sale and servicing .of a \ Montrose, doubling its selling 
motor cycles and moped*. Other - a^g. 

diversification is in mind with a Mr. Drysdale says the pace of 
vew to maintaining profitability *tore development is still, consid 
and full utilisation of capital prably affected by outside factors 
employed. Future development Will not be 

stxnwnita prejudiced by -lack of finance— 
t i arrangements Tiave been- made 

External sates 2L2»m. 1942m. With bankers to* bOITW OUtSrftie 

TratfinK uroBt : S78.0B8 STS.ftftft normal overdraft levels to cover 

f 0reseer developments over the 
ms34 . next four to five years, 
iso.iss During the current year twr 
43.885 new vtores are planned at Intoe 
and Cornon'Uie. .Also, the com- 
pany experts to complete negoti? 

_ __ . - . • . . tinns to buv a further five acre- 

Pn. of erotind adiaeent to the evistinc 

borrowings at the end of 1974-7^ wnreho1we , itQ Dryburcfi. - 
coupled with the conversion of Operotme profit to the hranche* 

81 per cent Cmivertibto ^9 32 per cent, ahesd. However 
stock, hw bad a noticeable impact there h3 s been ? 57 per cent 
P^ H^Twells ha£profitt: at lncrease m he -d of*’ re, warehouse 
the trading thete is no transport and other costs no - 

change but a saving pf^O.OOOlD borne bv branches. 

Interwt charges has left. the pro- As reported on November 4 

i 01 ^ j 18 operating profit 'before lax for thr 

higher. The sharp drop in demMd yw t0 s^p^bpr ^ 1975 , ra . 

f0 l« wv m0e changed at fl.Mrn. f£T.Q2m.' 

an<! dividends are up from 4.4p ti- 
the strength of the used car mar- 4 695p neL Earntogs per 20p sharr 
ket, whlfe voluma was jgg tgf were 8.64p. against 7.78P. returr 
lower on the fuel side, reflecting tota] equjty 18 .j ^r cent <17.f 

' n E *h® ^2S? r ^L^J? e wi2S2ti2 «tP- compared with 45n. Adiustv’ 
for Je fuel aC V^« Hartwe g for ^flat/on on the CCP basis th. 
a favourable re^tit ^ , show p at £o,54m 

but the bubble “ems to have I3.3p (liJfflpl, 13.3 np. 

burst on the used car side. Overall, n3 5 eenl .\ ' Hn d too, 

then, the company may be looking ^ ^Ltively ’ 1 

J® but ^nrr^rnnf A statfraent of source and appli 

46p should comfort fro” cation of funds shows a decreas*- 
above-average yieJd for m otor ^ net uq Q ]d funds of £969, 5S7 

(£117,680 Increase). 

Meeting, Dundee, December 17, 
at noon. 

Chairman's statement Page 19 



The unaudited results 
for the half year to 
30th September, 1975 


Fust half year unaudited 
Sept 1975 Sept 1974 


GroupTurriover 
Profit before taxation 
Profit after taxation 
Preference Dividend 
Ordinary Dividend 
-Earnings per Ordinary Share 


£ 000 % 

21407 

872 

427 

17 

104 

4D2p 


£ 000 % 

39169 

735 

349 

17 

97 

327p 


Audited 
yearto 
March 197& 
£ 000 % 
41837 
2011 
3,035 
34 
397 
9.79p 


The Directors propose the payment of a net interim dividend of 1.12p per 
Ordinary Share (1974— 1.05p per share) exclusive of the related tax credit. 

This represents an increase of 10*% on the gross equivalent of last year’s 
interim dividend. The dividend on the Ordinary Shares will be paid on 22nd 
December, 1975 lo shareholders on the register at tbe close of business on 
20th November, 2975. 

Mr. K. C. Robertson, Chairman, comments; 

The improvement In the group profit in the first six months is encouraging 
bearing in mind the present uncertain economic climate. The increase is a 
direct result of the successful reorganisation of the group which commenced 
last year, and is now completed. 

It is believed that, with the recent fall in the price of sugar which the company 
immediately passed on in reduced selling prices, demand for preserves will 
improve to a more normal level. 

Tbe sales and profitability nf other group products improved in the half-year. 

In the breakfast cereals division increased consumer demand exceeded 
production capacity, which is lo be expanded by capita] expenditure on 
further plant. 

The French subsidiary, Peny 5-A., has made a good profit during a difficult 
trading period in France. 

Although this winter is likely to see an economically depressed trading picture 
In most grocery markets, the Board is still of the opinion that the current 
year’s profit should be not less than the profit for last year. 


Interest payable 
Pre-tax profit ." 

TlX - 

N*t profit 

Interim dividend — 

9 comment 


181.432 

3*4.576 

208.180 

189.308 

49.480 


sector- qf around U per cent. 

Sound basis at 
S. C. Banks 

At the annual meeting of Sidney 
. Banks the chairman, Joseph 
Godber, said that, although the 
immedia te prospects called tor a 
degree of caution, he believed 
that the company Was in a strong ... 
position to continue the growth Due mainly to depressed trading 
which had been a feature of the conditions in the blanket division, 
last few years. , ‘ the Worm aids Walker - and 

The next annual accounts might j^tkiAson woollen textile mandfac- 
reflect in some degree the .niring group suffered a pre-tax 

SS^SS? 8 JLSnv’s UT b^ l < S]oss ° f E2 °. 589 for tbe »* months 
but -the -company s basis was . Aumxt si 1973. 
sound, and the opportunities be- - t0 Tr „^ EU lL L ’ fi _ lhalf -- 
fore it led the Board to have thl- L V nJSt 

strong confidence ” to the P** 10 ™ there was • P rofit 


First half 
loss for 
Wormalds 


future, the chairman added. 


G. Stibbe 
position 


Mr. W. G: Mackey, receiver and 
manager ' of Leicester textile 
machinery - • manufacturers - G. 
Stfbbe and Co. has said there will 
be no funds- available to make 
8ny payment to shareholders, 
because of large amounts owed 
to secured creditor^ 




King William Street House 



53300 to 70,000 sc|.ft, 

• Lifts • Central heating . 

Rent only E4 per sq.ft 



MB UK 



$3WngSb]eet 

London EC2V 8 EE, 
Tel: 01-606 4060.' 
Telex: 885557. - 

RefiKGP 



©f £24201, but the full year 
eiided with a loss of £120,223. 
v The directors say that rationali- 
sation and re-equipment are 
-continuing so that dun advantage 
-may be taken when trading con- 
ditions improve. 

There is no interim payment. 
The last dividend was' the 2.Up 
net total paid tor 1973-74, ' 
Turnover tor the six months 
was £2,890,389 (£8,077^64y. ' After 
a tax- credit of £9,000 i debit 
£12.600) the net loss, is £21L5S9 
iprofit £11,601). . ; 

Amalgamated 

Industrials 

advance 

Despite a much inn^er trading 
climate, pre-tax profit of Amalga- 
mated Industrials, -which 'has 
interests in machine tools -and 
genoral engineering, rose from 
£627,000 to £720,000 on turnover 
up from £3 -24m. -to £4. 73m. in the 
fiyut half of 1975. 

The directory say trading con- 
ditions continue, to be difficult and 
It is impossible at this stage to 
predict the profit for the full 
year. Last' year’s pre-tax total 
was flJTm. 

The Interim dividend is main- 
tained at O.Tap gross per 25p 
share— last year's total . was 
1.5230Sp. The company is a sub- 
sidiary of Bryanstrn Finance. . 

. In spite of difficult trading 
conditions for the stainless steel 
division, which jo previous years 
has been the most successful, the 
company " has again Been - “ a 
gratifying increase" ip trading 
profit In other divisions. 

Group . results , are further 
enhanced by the “very satisfac- 
tory" tumrouud to its associate, 
Herbert Monls.- and the directors 


Land Securities 


Interim results 


.. r. < 


The Directors announce that the unaudited consolidated results for the six months ended 
30th September, 1975 are:* 

Figures in £D00's 
Total gross" income 
income from completed properties: 

Net rents less outgoings and expenses 
, .^Lesss interest payable ... 

Income before taxation 
’ - Less: Taxation (Note 1) - 

Net InCome.from completedproperties available 
for distributiori • 

Earnings per share (Note 2) : 

; Basic-. • 

Fully diluted ■ ... 


Six Months to 

Yearto 

30.9.75 

30.9.74 

31.3.75 

25,997 

cr --gaa 

24,410 

48,880 

19,015 

16,741 

’ 35,629 

10,309 

9,826 

20,053 

8,7C6 

6,915 

15,576 

.4,501 

3 f 172 

6 f 144 

_4»205 

3,743 

9,432 

’ 2.68p 

• 2-51p 

6.33p 

. 2.29 p 

2.24p 

5.32p 


NOTES: ' . 

1 . ; The taxation charge Is computed at 52% after deducting the benefit of capital allowances. 

2. The basic earnings reflect the issue of approximately 7.5m Ordinary Shares of 5pp each on the conversion, 
in September 1975, of Convertible Unsecured Loan Stocks. 

The fully diluted earnings reflect the rights attaching to the £20,092 1 «7D 10% Convertible Unsecured Loan 
. Stock 1990/95 Issued in August 1975. • 

The net outgoings after taxation attributable to development properties which are offsef by a- 
’ transfer ftom capital reserve amounted to £7,291 ,000 for the current period, £4,323,000 for the 
comparative period and £7 ; 32l,000for the year to 31st March 1975. The increase in the transfer for 
• the current period Is attributable to the increased unrealised exchange loss on the US dollar loan 
compared- with .that in the same period last year; for the year to 31st March 1975 there was an 
unrealised gain.- 

Sates of properties during the period realised £67,516,000X1974 ; £3,130,000) and further sales 
amounting to approximately £26m remain subject to contract. In the aggregate these sales values 
will not significantly differ from the aggregate of the book values at which the properties were 
Included in the accounts at 31st March T975.lt is estimated that the resultant liability to Capital 
..G.ain&Tax will be approximately £15m. 

The Directors remain confident that the net income earned from completed properties for the year 
.ending 31st March 1976 will permit the Company to increase its distribution over that for the 
previous year by the maximum rate of 10% allowed under the current Government restrictions. 

Accordingly an interim dividend Of 13p net per share, 2.308p gross (1974 : 1.5p net; 2^39p gross) has 
been declared which will be paid on 31st December 1975 to holders registered on 24th November 1975. 

THE LAND SECURITIES INVESTMENT TRUST LIMITED 
Devonshire House, Piccadilly, London W1X BBT 




RESULTS -In a year of receseion in demand formany ■■ 
of our products, the final profit outcome is riot " 
unreasonable. Cash flow was much more satisfactory 
. and total borrowings were reduced verysubstantiaily 
.from £16.5m fo £6. 6m. Ourfavbufabie cash position 
. , provided some pushionagainsrthecurrent rampant 
inflation. .-"■■/ ■ ‘ 

LMVIJTED KINGDOM Companies iniheGroupwere 
hit in varying degrees and at different by the . . r 

downturn in-business. ThefaJfm dpmandfprsemfe-vvss 
severe, on die other hand export sales of copper ■ . 
sulphate heid up weliformost-ofthriyear. ; 

OVERSEAS, The recession In South Africa has been 
patchy, some subsidiaries heavily dependent on the ' 
building indusgy suffering dramatic fajisin demand'; ; 
others had anexceptionelly gbodyear. in New Zealand 
tiiere was a sharp fell in sales aridexchange losses 
Were incurred on overseas borrowings. Ia A ustralia, 
profits were reduced. ' ... ‘ ..v . 

. 4 ’ - ‘ . . • >; . ’ • 

PROSPECTS : We see no signs of an early upium 
in worldwide business activity ancUhere are so many 
u nkno wnsthet it is. not possible to f orecastthe -' - 
outcome of the-ciirrentyeBr; nevertheless; our internal 
budgets erhvi«ge a prbfrt ratfterjjigber than .1974-5^ 

From the annua! r&hw of the Chairman, JCMLegch 

r • . • " " • ' . % ’ ' & ;■'* • ’ 


COMPARATIVE RESULTS Year ended 31 st July 


* ” 

1975 

1974 

’ , 

£.000 

£.000 

Profit before ta^c and 


■ V- 

; metal account 

8,955 

15,501 

■ Profit aftertax 

5.012 

8,526 

: Ea m i ng^ attributable to 



.'membejs’r 

2,548 

5,036 

Ordinary dividend 

1,159 

1,086 

...- per share- 

3.55p 

. 3.32p 

. Capitel employed 

53.273 

49,942 

: M c KECHBIljE ACTIVITIES 
CCMPRISE . . 

fa SwtftAfrioa : 
rads, stations andlagots in copper 


. 7a tin Upittd KUmdom: 
sactionx ml Ingots in capptr 
and bra»: chemicals band or copper; 
topper powder and 

- pasts: irailiarB'-end domestic 
' hardware [calairr trade, Unpas, 
snalfwarvand faraiture fretings) ; ' 


' and bnus:«haeL strip and foil in 
copper and brass; tubas ifl copper and 
bran: wire in topper, brass and 
aluminium: diaet. strip, wire and 
ingots In ripe; 'stockholding and . 

BvBtBl-flierdtsnting. 

in NswZsalaiMfe- 
rads, sections and ingot* In popper . 
and brebsT tobes in copper and brass; 
CHAiQu&us cast bar. 
extrusions end ingots in aluminium. 

in Australia: 

plastic extnrtiims end nooUings. 
P.O. BOXS f ALDRIDGE, WALSALL W69 8DS. 


pn&jrfsi extras/ o ns end die castings 
inalumimom; vamnim formed 
refractory fibre products; c^fala 
gbodsapdcwi^ooento for the 
rfsctaca] jitfroy; stBcUwHinfl 
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BRISTOL 

IS 



OF THE MOTORWAYS. 



A 15 MINUTE DRIVE FROM 
YOUR COUNTRY LOCAL. 



THE LARGEST SHOPPING 
CENTRE IN THE WEST. 



166 RESTAURANTS 
13 CINEMAS. 6 THEATRES. 



30 MINUTES 
FROM THE COAST. 



85 MINUTES FROM LONDON 
BY HIGH SPEED TRAIN 
iFROM EARLY 1977) 



THE HOME OF INTER-CITY 
HOUSE. 105.000 SQ.FT, of 
AIR CONDITIONED OFFICES 
ONLY 200 YARDS FROM 
THE MAIN LINE STATION. 


JOINT SOLE LETTING AGENTS. 


Richard Ellis 


6-10 Bruion Street. London WlX 8DU 
Telephone Ot -499 7151 


LALONUEBROS 


64 Queen's Ro.id. Bristol BS3 IRH 
Telephone 0272 27731 



Pancontinental finds 

a golden key 


BY USUE PARKER, MINING EDITOR 


AS INDICATED here last July, planned nickel copper concentrate d us try in that country. Outline 
Australia's Pancontinental. which outputs. Poseidon lell 5p to loop, proposals have been submitted 


and discussions have taken place 
with the relevant authorities in 
3IaJay.sia. 

Talks have also been held with 
U.K. authorities concerning the 
transfer or control .of the opera!- 
mz assets to Malaysia as an inte- 
gral part of the proposals sub- 
raitted. 

nerds Go'-era^njpf.m^io" to eamlnl , s of a0Sm . ror "San, m s452i” r"e 

esJtWish i a uranium mine and Qrst half of the current finan* and while it was out of action the 

3SSMV3S S ?H!B a*™ «*. l=-_SB.jrs?SLi! 


has established one of the world’s 
richest uranium finds in that ' - 

country'" Northern Territory', A hpffpr h/llf 
could be creeping into production J* 
bv the back door through an 
accompanying gold find which 
has now assumed the stature of 
a viable proposition. 

The company naturally still 


ahead for 
Sel. Trust? 


sa si .rsssssi .use sjs : 


(mm the nDDortutlltv to go ahead reported by London’s. Selection to recover ore from over 220 feet 
Eff aJ cmb^mSns j«tow groyid, « «riqug_operetlpn 



annum -wale by 1079. was 14 P- of service for the early part of the 

The - T nJd proposition is based On the latest occasion, operat- current year, output for ihe four 
on an indicated find to date oF ing profits have been affected by months to date is 068 tonnes com- 
410.000 mnnes averaging 16-1 the impact of lower basc-mcial pared with 0^8 ^tonnes for the !?ame 
’rams iJ0.3o dwLs.t trold per prices at the Canadian South Bay penoo.or 

?onnc and 120.000 tonnes of in- mine and by loss-making labour The chairman says, however, 
ferred ore a\ erasing 12.5 prams troubles and start-up problems a i that pronuefjon for _ the year 
iSJM dwisi. As presently defined, the Western Australian Spargo- ****' ed the 3,127 tonnes nr 

the -old '>m body occurs within vJlle nickel mine. 10i4-io nut adds that results may 

a small portion of approximately Earnings at the Mount Newman no adversely affected if the ex- 
4 hertarrs MO acres) of the iron ore operation have also port controls currently imposed by 
Jabiluka 2 uranium deposit but been checked by labour unresL tne International Tin Council are 
i- open to a limited distance lo while Selection Trust's lower divi- continued into Tne average 

the south and west where further dend income has reflected the Penang metal Price in the year to 
drilling i* to be carried out. absence of -a payment from the last June 5Ml,Q29 as against 
Application has been made For South-West Africa Tsumeb base* yesterday. The shares were 


mining leases over the gold ore metal producer, 
body. 

In the meantime, Paneonti- 


153p in London. 


Hair-year hi 
S’OTcnibvr 30. 


sions of iis uranium deposits and 


expresses the opinion that the 


Jabiluka production, the cost of 
establishing which is _ put at 
S140m. i£«7m.). Yesterday Pan- 
continental jumped 80p to a 
record SO-lp. 



1975 

1974 

Oprratina profit .. 

3.»K 

4.3SI 

Profit on investments .... 

*99* 

2.173 

Dividends . . 

t.f» 

S.Offll 

Inienst . .. ..... 

9fii 

$30 

Admin. A h>ch. espens*-s 

1.453 

94S 

Exploration 

l !■< 

l.iwi 

Interest oi Toans 

5.IW 

1.3.14 

Pre-tax protit 

3.5:9 

6.S8S 

Tax . . 

I.AM 

2.9.M 

No" profit 

1.934 

C.903 

Minority Interest 

MS 

425 

Attributable 

;.n«* 

3.340 

Dt''td*od cwl 

1.139 

1.020 


MINING BRIEFS 

KADUHA SYNDICATE— Ck-roixT nuiWK 


SHARE STAKES 

House of Sears (Holdings)— Mr. 


The current half year, however, 
holds better tidincs in store. 


interests 1 13.S per 


CRA goes into 
Hail Creek 


his family 
cent.). 

*2S ■?.** .< - Sheffield WT^.’XtS 


worse while an Improvement is 
on the cards for Spargoville. In 


119.2 per cent) Ordinary shares. 
Southern Malayan Tin bredg- 


en< 2^» ln ff announce that on November 


problems, Mount Newman is head* lg B 5taayan t] B Dredging sold 


The Rio Tinto-Zinc group. S0.7 
per ccnL-owned Coniine Rio tin to 
of Australia has agreed to pur- 
chase a 31 per cenL interest in 


inc for better profits while. 20.000 shares in the company Its 
importantly, income is due from Jota! ho i ding * now 793,333 (135 


the West African diamond in- percent)"' 
terests and a dividend from South 1 
Africa’s Southvaal. 

In all. it seems a reasonable 


‘Landsits’ ahead alter 
six months 


NET-TAXED income from com- 50a 


Streeters 

recovery 

continues 


Turnover 

Pr*m befsr* in 
Taxation 
MiaoruiL-N loss 
Kxirannijnatt crrdiN 
.vuribuiiihlr l>rofll 
•Lias. 1 Credit. 


Tim iKt 
im ism 
3.P43 7.983 

«a -atj 

47 - 

4 
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factory level and the strength- 
:hc liquid position- continues 
improve, the directors. state. 

First half earnings per 
share arc slated at )p ftp 
deficit i. interim dividend* are j 
sinned with a pay mem of oi 
and Treasury perm tenon will *. 
sought to restore the total to t 
paid for l972-iir-3H9138p gr 
or i.SSp net. Thr single paym 

U.W.U. liu „. _.. international textile group, the upturn of the textile cycle is for l j7 4 was Qdp ncL ^ 

plated propenies Of Land Securi- The figure Cor the coiTespontimR likely tojinng. 2 - mum 

lies Investment Trust improved previous year period was £870,000,..- . Statement rag 
from £3.74m. to £A2lm. in the but a loss of Hi 0.000 \vas. In- 
half year ended September so, curred in the second hair of that 
jqrs year, to give a final profit of. 

Basic earnings per 50p share £500.000, before extraordinary 
are stated to be up from 2iLp charges. 

to 2.6Sp, and from 2.24p to 2.29p Chairman Mr. Alan Smith re- 
fully diluted. Basic earnings rf*- ca || s his reference at the July 
fleet the issue in September 1975 i 3S ^ annual meeting to the abrupt 
of some 7|m. shares in respect of reversal of group fortunes, and ^ __ _ _ 

conversions, white fully diluted hi?, statement tiial the group was P(|||r| |1 11CJS Streeter.’ ££$,000 tumreund f 

earnings reflect the £20.09m. mb- then trading at a modestly profit- . losses in the first mx moi 

vertible stock issued hi August, able level, and says “this situa-.q^g RETURN to profilaouiiy j-gflpets the reappearance of 1 
The directors say they remain tion continues.” - achieved bv public works cpnirac- contracts towards 

confident that the net-income Liquidity continues to improve, tors, Streeters of Godalminjl. m cnd ^ last year . The rwtn 
balance for the year will .enable he ropor « and interest charges the second half o* „ ,V? . C rfV continuing In the second hal 
a maximum permitted dividend f or ^ mon ths are well down, tinued in 19 io. » Mn fI„„ r ‘ ^ the war, although at a slow p 
total to be paid. An .unchanged Mrv Smith adds that, unlike the months ended June inere » > a a01 j group's “ confirm 

interim or Lap net is now u.K- a number of export markets pre-tax surplus of uomuu ordi;r book looks strong at aro 

declared— the previous total ■ was are now showing signs of recov- pared with a deficit oi -4 sj,uuw m ^ 3m compared with roui 
3.975p, paid from net income of er y— and this Is of special impor the same 1974 P^* 0 "- .... 16m. at the start of 1W4. A 

^■ 4 3m. . „ , tanee since the group exports This performance n° Pl *^ recovery is perhaps wo mucl 

Net outgoings after tax attnbut- mQrt than 50 per cent or Us turn- to disqualify <he company trcm f 4 lhe curr0TJt ycir ai 
able to development properties, over ; h e points oul recovering earlier 

which are offset by transfer from fn e directors arc repeating the price contracts 
capital reserves, amounted 
£7.2 9m. in the first half, 
pared with £4 52m. The 

is accounted for by a J»*ncr J^crcwerc delays in the should be subsu.rn.al and ea: 

siartin* dates for xome ronlracis on roughly a third of lolal s 

3 ldl .III™ «"**■ . t. »,r» In 1 full MlnUKFU XI 


9 comment 


recovering « arllc ' uoK pre-tax profit of around I35f 


realised exchange loss on 


the same 1974 period. 


sales during the period re a. 
£fi?.32m (£3.13m.) and fur 

sales amounting to some ' E 
remain subject to contract. 
total the s;i fas values « ill 


In 

m-t- 


properties were included in the 
bonks at March 31 last. 

It is estimated that the liability 
to capital gains tax will be about 
I13m. 



Six months 

Tear 


isn 

1974 1974-75 


PIBO 

fflM 

BM 

Sl|e* .. 

20.43.? 

22.0*3 

42.49? 

Tratlins profit „.. 

1.231 

1.77B 

2«S7 

In:«-rrst . .. 

870 

•5>.?fi 

1.C3 

iimup profit . . 

St 

920 

43* 

Siiarc asv»c. >... 

« 

50 

W 

PruIH before tax . , 

«a 

97« 

509 


r»i 

330 

1<« 

Minoru* .. ....... 


■111 

30 

vt balance 

s» 

531 

334 

Exiraord. chars es 

~ . 

— 

. !»6 

F*r?f. divid'.-nd - 

9 

» 

. IS 

Attrib. Onf. .... 

339 

542 

-5M 


have now- 


been overcome to lift it to a full recovery. 


The order book is «*i «* 


d. where ihe minimum prosper 
satis- p C K S. 


Loss. 


comment 



First hall 


193-78 

1974-73 


rooi 

row 

Total ^ro«s income . ... 

25.997 

24.410 

From completed properri-.-s: 



Ni:i rents 1-ess ou^oc^s, 



e:c- 

19.013 

1*741 

iBit-wi taxable 

JO-509 

P.S20 

Inivtut- before lax 

8.706 

6.91.1 

Taxation 

4.501 

3.172 

Met income 

4-205 

3.70 
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See Lex 


The recession has caused an actual 
fall of S per cent, in Dawson's 
19 Iih? first-half sales, but after last year's 

-iiin major cost-cutting exercises the 
* group has been able to withstand 
this nod still produce a modest 
recovery from the second-half 
? *■’? losses of 1074-75. It is 3 Iso main- 
5 raining the interim dividend, and 
arc an unchanged total would imply a 
yield of 11.9 per cent, at 37p. Signs 
have appeared of a rally 


demand, especially in overseas 
markets like Germany and the 
U.S.. and the upturn now appears 
to be spreading to some of . lhe 
more expensive product ranges, 
so the period of trading down by 
customers may be coming to an 
end. Prospects now look fairly 
bright fr lhe next couple of years, 
and the shares may have further 
to go, although it is not clear how 
\ FIRST HALF taxable profit of Dawson will finance the -rises in 
£630.000 is reported by the Daw- stock levels and wool prices that 


Dawson Int. 
£0.6m. in 
first half 


the 8300m, (MnU-HaU Creek assumption that Selection Trust's 
coking ccai project in Queens- proflK for the Full 3 - ear to next 
land and to take over the manage- March could be not much short 
mem. reports 0 ur Sydney corres- , l je previous year s total and 
pondenL that the 1974-75 dividend rate of 

CRA will buy the 5 per cent. Wp will be at least maintained 
interest formerly held by Western on *5 current capital. The shares 
Mining, which withdrew from the f*R lop to 475p yesterday. 


BIDS AND DEALS 


project in July, and will also buy 
a 26 per vent, interest from the 
major partner. Associated Austra- 
lian Resources Tor Sira, plus 6.5m. 
CRA shares. 

CRA will continue project plan 


VULTAIVS U.S. 

GAS STAKE 

America's Reynolds Diversified 


Ocean Transport selling its 
China Navigation stake 


ning and design, the necv*«ary Corporation, which has a six 
financial arrangements and other t*»erih interest in the drilling of 


Ocean Transport and Trading, of both companies’ workforces violations of the US. federal 
financial arrangements ana otner t *»enb interest in the drilling of of lhe ma ^ r ship operators and producing considerable sav- securities and anti-trust laws Mr. 
work required before a final 12 wells <n Oklahoma and Texas. , lhc L * ^ lo seI j its 50 iier m2S . q and $ intends to safe- Wheeler said that American chain 
~ ■” M ■”* ' niard the rights of Trianco Pre- was also seeking damages m con- 
ference shareholders. It will also nection with the offer. 

... „ provide Corinthian Securities, Babcock and Wilcox’ first dis- 

Swire has been Ocean's joint holder of ail the Trianco eon- closed jj, e p ropose d offer earlier 

in Phin, XJ^.-irrrjU.xi— a VPfllh P loan Stock. With 3 - L13r3 rl- .li. «. on— r k.~. 


INTERIM STATEMENT 



Ocean has no specific plans for 


American Chain will shortly be 
sending a letter to ‘shareholders 
containing “ important infbrmation 
about itself and the offer.” It 
advises holders not to accept the 
offer until they had read this 
letter. 

Although the exact legal theme 
American Chain and Cable has of American Chain's arguments 


Babcock- 

American 

Chain 


Government approval. If granted, take the whole of the wells' out 

the interests in the project will put at a favourable price esti- the ^oraceeda" whteh 'w ifTao ‘to- 

become AAR 42 per cent.. CRA mated to yield upwards of 83 borrowmgs 

31 per cent.. 10L Petroleum (in cents per 1.000 cubic feet MWP S /Sends w cMremrare on build- 

which CRA holds 53 per cenLl 12 \ a a ] SD responsible for the InstaJ- £ ' J in?ere S K in f Jll con- 
per cent, Sumitomo Shoji Kalsha l H tion and maintenance of the [afnerFsatian in coniuncUon with 
5 per cent., and Marubeni Cor- pipeline equipment. Australia's g^™ U Sn2»n?i2 Tn wjich “ 
po ration 10 per cent. CRA has a Volt an Minerals recently made a h^Ifloerrento^the equity 

Further beneficial interest because free distribution of Reynolds * QC1 anrf Swires as ioint share- , 

IOL owns about 13 per cenL of shares to its shareholders and re- ho , d „ s ° overseas Containers started legal action to block Bab- remain unknown its opposition to 

AAR- r tains a stake in the company plus Ire already clwely SsS cock and Wilcox's U.S.865m. cash the offer met* no surprwe .to 

CRA will, assume most of options to enlarge its mteresr. J^ted te the operation of con- take-over offer. The American. Babcock and Wilcox. Tbe Bribsh 

Western Minings former commit- Vultan were unchanged yesterday fSerised trade benveen Australia company describes the trans- company said that opposition to 

ments, including responsibility ror at 30p. a?d japan through OCPL's sub- atlanUc offer rt “Inadequate and on offer was normal procedure and 

sidiary, the Australia Japan Con- not in the best interests of the .JJ 

tainer Line. ‘ company or Its shareholders. preparation so as not to CT ive any 

China Navigation, involved -in yir Wilinot Wheeler, tbe chair- PI D«pite tw£lt seems certain 

”Z32i ^ « id *£3**?“* y e - COm ' th^t BaSock te now in for what 
pany has filed _ a lawsuit in a TOU |d develop into a long court 


finding 20 per cenL of loan funds 
for the venture. The partners in 
Hall Creek- have endeavoured to 
ensure that the majority bene* 
ficial ownership will be Australian 
which is in line with foreign 


ENVIRON MENTAL 
BATTLE WON 


The U.S. Secretary for 


investment guidelines announced interior, Mr. Thomas S. KJeppe 


goes, is not consistent 
the ocean's container plans. 


by both the 
opposition. 


Government and 


POSEIDON FINDS 
DEEPER ORE 


has aporoved the mining and 
reclamation plan for the continua- 
tion of the Belle Ayr south 
surface coal mine in north-eastern 
Wyoming it is announced by 
Aaax. 

The approval, which 


has filed a lawsuit 

Connecticut US. district court .JJjJjJ, whatever the merits of 
against Babcock International and Amer j can Chain's case, the US. 

Us British parent company. Bah- ]epat system offers a com- 

cok and Wilcox. pany many . different delaying 

. The suit seeks a permanent in- manoeuvres. In past cases of 

Central and Sbeerwood, which junction stopping Babcock from opposed trans-Atlantic takeovers, 
has already foreshadowed a gen- continuing with its offer or com- the-UJS. company's objections and 

era! bid at 7.02 p a share for municating with shareholders, successive court appeals have 


TRIANCO— CENTRAL 
& SHEERWOOD 


imposes K MIUIIIVOIIU^ »'*ui • aiiUituw.uvi “• 

modifications and strict con- CaMrmi ^ a ' !lt th ' “ i * a " e^e<, lasted for over nine month,, 

reports ditions for reclamation, followed ®L^cd a P further L holdfnz!° P . 


Australia’s Poseidon rc,. U i La diuons lor reciamauon, wiravrea chased a further holding 
some good nickel values from a lengthy environmental study by additional fnteresL of 

deep drilling at the Mount the Department of the Interior. 542.000 shares, has after consulta- 
windaira mine in which Western The mine commenced operations t ion with the City Takeover Panel 
mining has a . ill per cent, interest, hi early-1973. Its production of been acquired from Mr. Alex 
One intersection was at 813 metres ] 0W sulphur steam coal is Boyle, the Trianco chairman. It 


and comprised a core length of presently sold primarily to electric raises to 42.72 per cent the pre- 
7.5 metres averaging 2.13 per cent, utilities m Iowa. Colorado, sent holding of C and S, whose 


nickel. The second, at 1.05Q metres. Indiana, Ohio and Texas. offer to other shareholders, at 

cut a lode channel of 22.3 metres president Mr. Pierre the same price as paid for the 

core length which included 3.9 Gousseland welcomed the decision recently acquired stakes, wflJ be 
metres of 1.73 per cent, niefcef. allowing Belle Ayr to continue in s« n t o ut as soor ! ? s possible. The 

Announcing these values at the being because it is a vital source b 'd v he conditional on enough 

Poseidon meeting the chairmau, of energy requirements over a 
Professor E. A. Rudd, said that wide area, 
ore reserves published so far had 


acceptances to raise the C and S 
stake to at least 50 per cenL 
The present take-over moves 
follow a sharp Boardroom dispute 
at Trianco. resulting in the oust- 
ing at an extraordinary meeting 
on October 3 of ihe former direc- 
_ . . , ... ror. Mr. Laurence Webb, .whore 

, . .. .. .The chairman of Ayer Hitam family shareholding is , now 

iower depths when the ore there Tin, Mr. J. G. Richardson, says in thought to have gone ro C and S. 

will not oe rnmea. for several the annua! report that initial steps c and S now says that, in the 

years. have been taken with regard to improved Riarkci conditions, the 

He added that the Mount complying with the Malaysian proposed merger is expected to 

Wlndarra treatment rate had now Government’s plans which call for ensure more rapid expansion, 

been increased to levels near to increased local participation, in in- there by safeguarding the. position 


been calculated to a vertical 
depth of only 460 metres . But he 
pointed out that there was littie 
incentive to carry out expensive 
drilling to prove reserves at the 


AYER HITAM HAS 
MALAYSIA TALKS 
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MARCH WIEL HOLDINGS 

LIM 1 IED 

Interim Statement 


The Directors of Marchwie! Holdings Limited 
announce the declaration of an interim 
dividend of 0;820625p per share on the issued 
Ordinary share capital in respect of the 
financial year ended 31 st October 1 975 
(1 974 - 0.77887 5p). This interim dividend will 
be payable on 5th January 1 976 to Ordinary 
Shareholders on the Register at the close of 
business on 5th December 1 975. 


It is the current intention of the Board to pay a , 
final dividend on 2nd April 1 976 of 1 .95p per 
share which will, together with the interim 
payment now declared; represent a dividend for 
the full year of 2.770625p (1 974 - 2.59625p) 
per share, including the imputed tax credit, this 
is equivalent to a gross payment of 4.2625p per 
share (1974 - 3.875p). 


The unaudited results for the six months to 
30th April 1 975 are given below. As intimated 
in last year's annual report, turnover is 
significantly ahead of last year but the increase 
in profit has been affected by bad weather in tht. 
early part of the year and losses on two large 
'.' civil engineering contracts. Although these 
losses will continue in the second half, the 
better weather conditions we have enjoyed thif 
summer should adequately compensate. 


As far as the order book is concerned, the civil 
engineering sector is reasonably satisfactory, 
but there is a shortage of orders for general and 
industrialised building. Considerable progress 
has been made with negotiations in the Middle 
East, and it is hoped that work will have started 
in two Arab countries by the time this year's 
annual report is presented. 





Six months' 
to 30.4.75 
Unaudited 

Six months 
to 30.4.74 
Unaudited 

Year ended 
31.1fl.74 
Audited 


£*000' 

rooo 

rooo 

Group Turnovar 

56,830 

40,398 

84.999 

.Net Profits before Tax 

2,358 

1.809 

5.231 

Net Profits afterTax 

3.132 

868 

■ 2.716 
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Fenunaauon Oalc usiully last aay for dealiiu tree of stamp duty, a HtactiiK 
bntx- Id publiv. 0 Flan res based 00 Drasuecnu csthnuiL-. d Dividend rate p H id or 
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vnicBS otberwise indlcaicd. a Fam-asc dUiduad; um, based on previous year*! 
taminvs. T Figures assamed. t Cover allows for wnversmn or sbarws noi now 
ranking for dividends or ranking only lor restricted dividends. ** issued by lamer 
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former Preference Held*« ? AUtirmoni letters tor mib-pald). t Provisional or 
partly-p«d allotment letters, f wnb warrants. 


AYER HITAM TIN 
DREDGING LIMITED 


Extracts from the Statement by tiie Chairman. Sfi 
J. G. Richardson, for t/ie year ended 30 June 1375:- 


Although it was expected that the year’s production ’ 
be BimUar to that For the 12 months ended 30 June 
actual output amounted to 3.127 tonnes, an increase o 
tonnes. Profit before taxation totalled £3,S64.000 com 
with £2 ,502,000 for the previous year. The net profit, 
aii owing for taxation or £2,218.000 and extraordinary 1 
was a record £1.498,000 compared with £1,039,000 fo 
previous year. 

Two dividends were paid to shareholders totalling 
pence (1973/74: 9.79S7 pence) per share, equivalent tc 
pence (1973/74: 14.6249 pence) per share after allowin 
imputed tax credit. 


The No. 2 dredge was withdrawn from service for 
)dii 


treatment ptaat modifications ami general repairs on 17 
1975. Operations were resumed on 6 September 1975. 
the dredge was inoperative, the level of the paddock 
i lowered by almost 20 feet bringing ore reserves at d 
hitherto inaccessible, within reach. This dredge is 
operating in a paddock some 65 foot below ground lc 
recover ore at depths in excess of 220 feet. Such an ope 
is unique in Mineral dredging and has only been 
possible by the implementation of special techniques deft 
with the advice and assistance of the company's sails mod 
consultants. 

The Economic Plan introduced by the .Malaysian E 1 
ment in 1974 calls for increased local participation in itn 
in the country. Your directors appreciate and accer 
aims of the Federal Government and. while contloul 
safeguard the Interests of shareholders, hav? taken i 
steps towards complying with tbe Government's wisbe. 
have submitted outline proposals and held discussions 
the relevant authorities in Malaysia. 

The total output of the company during tbe qi 
ended 30 September 1975 was generally satisfneiory aid 
greatly , affected by the shut down of the No. 2 dredg< 
tonnes- were produced compared with 646 tonnes fo 
equivalent period in 1974. -With continued dry stri, 
ahead of all three dredges, and allowing for Luci 
throughput resulting from the modifications lo the 
dredge operations on the current leases are expect 
continue for at least a further eight years assuming rcasc 
tin. prices. • 


Copies of the Report and Accounts mid Chairman'.-.' 
ment can be obtained from the ifegitftrara, p.O. Bos 
Charier House. Park Street, Ashford. Kent TS94 SEQ. 










: ‘/The financial Times Friday. November 21 1975 
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higher profits 
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™rQH THE directors of 
***£" brothers see no 

jr.an early upturn in worldwide 
justness activity internal budgets 
[or the current 
rear rather higher " than “the 
S-M™' for the . year to JoJy 31 
1B75, says the chairman, Mr. K. U 

jench. 

As known the past year's profit 
•pniracteri from the previous 
*«” po-Sm.. and the dividend is 
i-top ta.olpl net per23p share. 

: 01 the operating profit 7fi test 
iff W |t». _ v«fts c&rn?d OTeruas. 
>-hIIe attributable c a mines from 
bat source increased from 63 to 

* per cent* the chances "’being 
oainly the consequence of the 
lore severe recession in .the U.K. 
-In a year of recession in demand 
yr many of the company's pro- 
ucts (non-ferrous metals and 
semi cals) the final profit outcome 
. not unreasonable, says Mr. 
each. Cash flow was much more' 
Kisfactory and total borrowings 
ere reduced from £10 .5m to 
t,6m. The favourable- cash post- 
jfi provided some cushion against 
flation. There was an increase 

• £10.14m. (decrease IlLSm.) in 
iuid resources. 

U-K. compan ies in the group 
'•.?re hit in varying degrees and 
different times by the downturn 
business. The fall in demand 
semis was severe, on the other 
* L ;nd export sales of copper sul- 
.. ate held - up well for most of 
Oe year. 

Turning to overseas the ehair- 
‘ .ui says the recession in South 
nrica was patchy, some subsi- 
dies heavily dependent on the 
Riding industry suffering dra- 
itic Calls in demand; others had 
ex&eptionariy 'good year. 

n New Zealand there 'was a 
irp fall in sales and exchange 
.’'’•vses were incurred on' oversea*? 

7 -rowings while in Australia, 
>fits were reduced, 
lev ting. Birmingham, Decetn- 
- 12, noon. 

airmans Statement Page 25 


The interim * dividend Is 0;4Sr5p 
net t0.3025pl equal -to 0.7op gross 
(same). Last.year’s net total was 
2-35"123p. 

First half profit Included invesr- 
meni income of £S29 (£642) and 
£12S (nU) profit on 'the sale of 
securities. ■ Turnover improved 
from £637,136 to 1,013,887. 

T&x charge Was •• £36,140 
(£19,386) and £31^70 (£12,870) is 
retained. . 

Mr.. E. U Dyson, chairman, says 
material stocks have been reduced 
and there has been a marked 
improvement in liquidity. 

However, trading ■ conditions 
show no signs of improvement 
and it is becoming difficult to 
maintain a good order book. But 
to date “we have weathered the 
storm well and while 1 am hope- 
ful that there will be a. general 
improvement in world trade 
before ' too long, the level of 
intake of new 'orders -during the 
next few months will determine 
how satisfactory the final results 
will be for the full year.” 

T. Locker 
off £0.15in. 


year's total was DJ54.75p.The burn- 
hess is that • of .-, screening and 
nitration engineering. 


midway 


Jpsurge for 
i. A. Dyson 

axable profit of trailer makers 
engineers, R. A. Dyson and 
almost doubled Trom £37,28] 
£72,885 in the first half to 
lember 30, 1975— this is only 
ul £5,000 less than the year 
1-75 outcome of £77,500. 


REFLECTING inflated costs not 
fully recovered due to a 'fall in 
demand for some group products 
following the world -wide ^econo- 
mic recession, profit, before tax, of 
Thomas Locker (Meldings) de- 
creased from £838,000 to £687,000 
in the half year to September 30, 
1975. 

Although the order books. In 
current circumstances, stand at a 
reasonable level, it is anticipated 
that second half profit will be mar- 
ginally less than that of the first; 
the directors state. The figure for 
the year to March Si, 1975. was 
£LEm. 


Humphries 
midway loss 
£0.21m. 

ON' A turnover down from £4.43 m. 
jo £434 m., pre-tax loss of 
Humphries Holdings, the motion 
film processing - group, increased 
from £87,309 tt> £212000 for the 
six months to September 30, 1975. 

The' directors ' consider the 
group loss for the full yeae' will 
■exceed that predicted by chair- 
man. Mr. H- S. L. Dun das, last 
July due . to'- much higher than 
forecast losses by Humphries Film 
Laboratories. These have con- 
tinued into the second half, and 
this company has Incurred a net. 
loss in the second half regarding 
redundancies now amounting to 
about £300,000: 

Last July, Mr. Dun das said he 
did not expect the loss for the 
current year would be on any- 
thing like the scale of Lbe £W 17,833 
of 1B74-75, but he theu thought it 
could approach £100,000. — 

The group, a subsidiary of the 
British Electric Traction Com- 
pany, has recently disposed or Us 
Interest in Mole - Richardson 
(England). 



Six monilis 


1975 

1974 



r 


Sit mmntas 

Croup taroovar . 

. .. M44.MH 

•MZf.DOO 

Tra dinar lofla* „ 

.. 212. 1W 


Investmeius, etc. 

nc. ■ — 

LOOO 

Loss beTore lax . 

..... 212JM 

87300 

fir^rwaa lax 


54.000 

Xtl [OKS 

... 217.5M 

mi an 

Mlnorny 

16JI» 

11.590 

Debit balance 

.... - SOt^OB 

■ 152.800 


Group tales 
Trading profit ... 

Invest, income 1 * . 

PrefJt before tax . 

Taxation • 

Minor! lira 

Available 

Dividends 

Relulned 

* AUfloiate. 

As before the interim dividend 
is D.175p net per ap share Last 


G months Year 
1973 . 1974 1974-73 

row BM mo 

5.WB SMS 103W 

614 m 1.4» 

73 13S 3U8 

687 938 UU 

- 363 ■ 4SS - K0 

25 18 42 

299 395 '842 

70 . 70 259 

229 . 525 3SS 


* Baaed upon rasnlbr of group's nnder- 
WltiFS operating companies tor " tbe six 
months ended June 30. 1975. 

STOCKHOLDERS 

INVESTMENT 

The net dividend total for Stock- 
holders Investment Trust for the 
4-ear to October 3L 1975 is L4op 
and uot l.55p as Kb own in yester- 
day’s! report, and ■' Wednesday's 
Dividends Announced table. The 
comparative equivalent previous 
year total was L375p. . 


GUSsales 
and profits 
increase 

SIR ISAAC. WOLFSOX, chairman 
of The Greet Universal Stores, 
told yesterday's annual meeting 
that unaudited figures for the 
first six months of the current 
year, due To be published soon, 
showed that sales and pre-tax 
■profits had increased over the 
same period last year: 

’ Sir Isaac repeated that the diffi 
cullies ahead should in no way 
be minimised so kmg as the pre- 
sent cost escalation - and related 
consumer.:, buying caution per- 
sisted. ' 

However, be adds, “ out policy 
has always been one of positive 
thinking and without in- any way 
-being complacent we shall con- 
tinue to work hard to produce 
the best results possible. -We are 
helped in this by the wide spread 
of acilritin, our large overseas 
Interests and our- strong financial 
position.” 

Meeting Page 24 

Morland up 
to £0.54m. 

An advance from £449,452 to 
£540.648 in pre-tax profit Ls 
announced by brewers, wine and 
spirit merchants, Norland and 
Co„ for the year to 'September 30, 
]975. after being, 1 ahead from 
£219,783 to £236.486 in the first 
halt 

Staled earnings for the year are 
better at 22.6p per n share, 
against lT.So. and the dividend 
total Is up from 9Afl7p to 10.134p 
net. with a final of 6.fi34p„ 
Turnover increased From 
£4.] 2m. ' to £5. 15m. Tax takes 
£309310 1X268,686). 

J. Billam 

Group pre-tax - 1 profits of J. 
0111am for the six months to 
June 30, 1975 decreased from 
£141384 to £62,614 with stated 
net earnings peril Op share, down 
from 4.52p to 2p. 

While turnover was maintained, 
profitability was seriously affected 
by 90a ring costs coupled with the' 
recession in the cutlery and 
engineering trade, says, the 'chair- 
man, Mr. G. Bitlain. 

He anticipates that results for 
the second half will be compar- 
able w those of the first. Profit 
tor the year 1974 was £246343. 

'The interim dividend is 0.715p 
t0.737p) net Last year's total 
was 2.947p. 


I**' T ‘ ■ >; 



Not everyone can be an expert in 
the field of valuation. For example, did 
you know that current legislation may 
require that you revalue your assets 
annually? 


At Keith Card ale. Groves & 
Company, this aspect of our business 
is under the supervision of a senior 
partner backed by an experienced 
team to ensure the highest degree of 
personal attention at all times. 


As valuers approved by the Stock 
Exchange, we prepare valuations of 
land and buildings for all purposes, 
including sale, purchase, compulsory 
purchase, probate^insurance, mortgage 
and company floatation. 


All aspects of Valuation 
with the personal touch. 

Just ask us! 



Keith Cardale, Groves & Co., 

Chartered Surveyors, 

f 

43 North Audley Street, Grosvenor Square, London W1Y 2 AQ. Teh 01-629 6604 


INVESTMENT TRUST COMPANIES 

he information in the columns below is supplied by the companies named, which are members of The Association of Investment Trust Companies. The figures, which are in pence except where otherwise stated, are unaudited. 


a I Assets 
rtirrenti 
bihlies 
ill 

iulhoit 


Com 


npanj 


Shares or Stock 
(3) 


(\|. - 


122 

2-6 

32 

. ia.8" 

• 133 

.>6.4 

19.0 

9.6 


28 

its 

'4.6 

ftj) 

iS.0 

MjD 

E.6 

9.3 

to- 
ll A 
15.6 

*6 


u 

9J 

« 

H.0 
i fljj 
iU 
to 
2.7 
to 


to 

iA 

4J 

t2 

Pi 

to 


into 

VALUATION MONTHLY 

Alliance Trust : 

1!HI 

Capital & National • Trust - 

7.3 

.CJarerhouse Investment Trust 

i .3 

Crossfriars Trust 

-5-3 

Direct Spanish Telegraph 

r 

Dundee St London investment Trust 


Edinburgh Investment Trust 

3J.6 

First Scottish American Trust -• 

!U 

Grange Trust - •. 

o2.3 

Great Northern Investment Trust ... 

4?* 7 

Guardian Investment Trust 

69.9 

Investment Trust Corporation 

6U.3 

Investors Capital Trusl 

11.3 

Jardine Japan Investment Trust 

Ringside Investment Co. 

5.1 

2t>* 

London St Holyrood Woist ;... 

1S.5 

London A Montrose Investment Trust 

•Tic 

London & Provincial Trust 

8S.7 

Mercantile investment Trust 


Do Do 

Northern American Trust 

4.8 

Save & Prosper Linked Inv. Trust .. 

39.8 

Scottish Northern Investment Trusi 

7S.S 

Scottish United Investors 

311.1 

Second Alliance Trust 

2.8 

Shires Investment Co. 

31.7 

Sterling Trust 

iO.s 

Technology Investment Trust 

58.4 

United British Securities 

90.3 

Bailhe Gifford & Co. 

Scottish Mortgage & Trust 

89.3 

Edinburgh & Dundee Investment... 

H3 

Monks Investment Trust 

M.9 

Win lerbot torn Trust 1 

n.o 

Baring Bros. &■ CD. Ltd. 

Outvich Investment Trust '< 

10.3 

Tribune Investment Trust (< 


Crinps Warburg Lid. 

Si.-ewell European Inv. Trust 
.-Mlaiitn. Baltimore & Chicago 
West Coast & Texas Regional 
Edinburgh Fund Managers Ltd. 

American Trust 

Crescent Japan Investment Trust.. 
Elect ra House Group 

Cable Trust 

Do. Do 

Electro Investment Trust 

Globe Investment Trust 

Do. Do 

Telephone & General Trust 

Do. Do. 

Temple Bar .Investment Trust 

Du. Do 

F. A C. Group 

Alliance Investment 
Cardinal Investment Trust — 

Do. Do. 

F. & C- Eurotriwt 

Foreign '& Colonial Inv. Trust 

General Investors & Trustees 

Garunore Investment (Scotland 1 Ltd, 

Scottish X.ilional Trust 

Glasgow Stockholders Trust 
John G ovett & Co. Ltd. 

Bonier & Southern Stockholders Tst-J 

Debenture Corporation 

General Stockholders Jnv. Trust - 

Gorvtt European Trust 

Lake View Investment Trust 

Do. Du. «...»* 

London & Aberdeen Inv. Trust .. 
Stockholders Investment Trust .. 

G. T. Management Ltd. 

Berry Trust 

Do. Do - , 

G. T. Japan Investment Trust 

Northern Securities Trust . 

Hambros Group „ 

Hambros Investment Trust 
Bishopggaie Prop, Ss Gen. Jnv. TbL 

BlshoiwK.ne Trust ..... 

HeUenic & General Trust -■■■-- 
City of Oxford investmentTrust 
Rosoriinionri Investment Trust ... 
Henderson Administration Ltd, 

Wit'an Investment 

Electric & General Investment •. 

Washington Investment Co 

Grcenfrinr Investment ■ 

Mendip Investment 

Lowland Investment 

Philip Hill ( Management i Ltd. 

City St International Ttum 


Ordinary 50p i 
Ordinary 25p 
Orainary* 23p . 
Ordinary 
Deferred £1 
Ordinary 35p 
Ord. Stock" 25p 

Ordinary 'J5p 
Ordinary 25p 
Ordinary 23p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 

Ordinary 2op 
Ordinary' 25p 

Ordinary 2op 
Conv. Deb. 1983 
Ordinary 25p 
Capital Shares 
Ordinary 25p 
Ordinary 25p 
Ord. Stock 2op 
Ordinary 25p 
Ordinary 2op 
Ord. & “ B " Or(L 25p 
Ordinary 25p 


Ordinary lOp 
Ordinary -lflp 
Ordinary lOp 

Ord. & “ B '' Ord. 23p 
Ordinary 30p 

Ordinary 23p 
Conv. Ln. Stic. I9S5/90 
Ordinary £1 
Ordinary 2oP 
Conv. Xoan 1987.-91 
Ordinary 25p 
Conv. Loan 19S7/91 
Ordinary 25p 
Conv. Loan 1985/90 

Ordinary 25p 
Deferred 35p 
Conv. Loan 19S5/’S7 
Ordinary 25p 
Ordinary 25p 
Ordinary 23p 

Ordinary 25p 
Ordinary 25p 

Ordinary obp 
ordinary 25p 
Ordinary 12ip 
Ordinary 25p 
Ordinary 25p 
Conv. Loan I973/9S; 
Prafd. & Defd- 5p 
Ordinary 25p 

Ordinary. 25p . 

Com - . Loan 1993 1 
Ordinary 25p ». 

Ordinary' 25p 

& -B" Ord. 25P 
Ordinary £1 
Ordinary 23p 
Ordinary lOp 
Ordinary 25p 
Cap. Shares 2aP 

Ord. & “B " Ord. 23p 
lOrdinarj’ 25p 
Ordinary 2§P 
Ordinary 25p 
Ordinary 25p 
Ordinary 23p 

Ordinary 25p 


> issue ar=anJosi«) lor rinbts Uerml. ’•Comp ms Mb announce seu^otuJ or 
awnpsrable with awtions pahUshWl Satire. 



Date of 
Valuation 
14) 

t 

Annual 
: Dividend 
10} 

Net Asset 'Value 
after deducting prior 
cmrrpes 

atnomintU at market 
value value 

*»> (7> 

Investment 
Currency 
Premium 
tsee note g) 

Total Assets 
lew 'c« rrent 
' liabilities 

£mUUon 

31/10,75 

I . Pence except where 

£ stated (see 

note d) 


5-25 . 

216.6 

. . 227A. 

-402 

74) - ' 

- ..3lA%7i> 
..31/10/75 

*SjJ5 

.. 120 J 

12*2 

IBB 

lt3 ■*' 

. 2-6 

733 

732 

L0 

- 942 

31/10/75 

2.4 

73.0 

73.0 


32 

31/10/75 

3.5 

. 57.3 

. .57^ 

3.0 

28.6 

31/l(i'75 

' . 7 

:i • t 

t ' • 

7 

31/10.75 

4-85 

; 199.7 

21&S 

38.0 

72.7 

31/10/75 

■u. 

^.7 

•92.S 

172 

24 2 

31/10/75 

1.474 

74.3 

80.0 

10.0 

24.9 

31/ 10/75 

3-06 

. 1(13.2 

10K2 

8.6 

9.7 

31/30/75' 

L75 

S0.4 

- 85.S 

Sjj 

■ 41/40/75- 

I 4.527 

2055 . 

212.5 

42.4 

32 

31/10/75 

LO 

78.1 

35-4 

20.7 

30/9/ia 

0.35 

1115 

113.5 

13.-0 


31/10/73 

1.75 

50.4 

51.8 

22 

4.4 

31/10/75 

2.55 

110.4 

113.5 

20.6 

Sl/10/75 

4.0 

184.0 

1833 

35.2 

24.9 

. 12 . 

31/10/75 

2.4 

I 10SB 

111.9 

21.1 

31/10/75 

l.«l 

■*35.9 

^41J 

24 

31/10/5 

£4.50 

£57JZ0 

£63-30 

£3.70 

1L9 

43-6. - 
34.5 

Jl/10/75 


t 

t 


. -S/Il/To 


102.1 

302.1 

_ 

9/11/7 3 


83^ 

iH.6 

14J2 

31/10/75 

51.67 

> 85.0 

.' 

2U» 


31/10/75 

4J 

184-1 

194J> 

34.7 


31/10/75 

. .6.6 

109.5 

• 109.5 

- 

15-1 

31/10/75 

S£5 

*167.7 

17Sj 

30-8 

7d>4 

31/10x73 

*2.U 

100.3 

101B 

10.9 

. .19-5 

31/10/75 

6.4 

2505 

253-9 

4L6 

45J2 

L4- 

31/10/75 

2J 

116:9 

110.8 

J4.7 



2.7 ' 

144.7 

1-49-2 

VL2 

40.9 


LU5 

32^ 

54.0 

t02 

31/T0/73 

3.325 

UHJ) 

209.5 

3S.7 

4.6 

6/11/75 

LS 

99.1 

108.9 

13.7 

16.9 

37/10/75 

-BA 

75S16 ' 

765.2 

182Jf 

53.3 

17.6 

20/10/75 - 

1.4 

S4j . 

84^ 

10.9 

31 > 

31/10/75 

0.4 

W47.6 

- ^47:6 

• aSA- 

M/10/75- 

0.45 

*37-3. 

- “57.3 . . 

. . 

' 4.7 

31/10/7 5 

•1.35 

40.6 

42.7 

2-0. 


31/10/75 

- 

11S.5 

11S-5 

145 _ 

7.2 

S 

3f/ 10/75 - 

4J2 

154.7 

155.6 

11.4 

31/10/73, 

£625 

£326.80 

£12750 • 

'.£9.40. 

16.6 

31/10/75 

I9£ 

S56.4 

877J 

92.5 - 

• 23.0 

30/10/75 

2;7 

*105.1 

noa* 

*7.0 

80/10/75 

£5.50' 

£83.30 - 

£85-80 

£5.60 

383 

.30/10/75 

G-o 

*179^ 

*191.2 

*9.4 

30/10/75 

£6JJ0 

£72.00 

£76.70 

£3.80 

213 

30/10/75 

. 45 

- . 126.9 

1302 f 

.92 

10.0 

30/10/75 

£5.75 

- £10L5q 

£10420 

£5.50 

15/10/75 

3.S7 

19(12' 

* 201.7 

31.6 - 

> s 

48.7 

31/10/75 

4J25 . 

a-167.4 

>. I78J : • 

22.0 

31/10/75 

£6.00 

£90.40 

£96.60 

£3 14H) - 

14i ' 

31/10/75 

Oii 

6L2 

61^1 - 

- 19.4 

T 

.72.7 

31/10/75 

2.412 

15S.4 

168.9 

. S6.B - - 

31/10/75 

2-S 

•L11J. 

•117J... 

. . *10.9 

' 13.4 

31/10/75 

' 2.66 

147^ ' . 

232.7 • 

26.1 

24.9 

31/10/75 

2.8 

15&9 

168.6 

29.S - 

230 

31/10/75 

4.5- 

0287.7 

“297.7 

4L9 

1323 

2S.4 

31/10/75 

2J 

.87.6 

92L3 

13.6 

31/10/75 

■1.125 

9S.4 

111.6 

22.0 


Sl/10/75 

1.6 

SL3 

84* 

308 ■ 

20 3 

48,6 • 

31/10/75 

15 

S3 .8 

93.7 • 

, 13.7 

31/10/75 

£44)0 

£318.30 

£125.00- 

£I8.S0 - 

31/10/73- 

1.55 

13S^ 

152.0 

215 

V 

31/10 ^75 

1.45 

9L5. 

97.6. 

IBJf 

■- . ms, -i 

31/10/75 

- 0.625 

^62 

' ' . J 47.7 ' 

JB.0 

23 ' ■<; 

31/10/75 

£443 

£6720 

£69.20 

IS 70 

- 13.2 L< 

3l/10/7a 

03 ! 

111.1 

ULl 

18.6 

• 24.7 * U 

31/10/75 

2.45 

303.9 s 

112£ ■ 

- l*2-> - 

5S . O 

31/10/75 

•425 

893 

103.5 


'7-3 ' ■ Sa 

31/10/75 

1.0 

943 

111.0 

— 

..43 lu 

27/10/75 

4.0 

. 172-B . 

3S5.0 

1U . . 

31/10/75 

- 097 

4L9' 

50.8 

■ - . 

Ci 

31/10/75 

22 

54.4 

6u£ 

02 

46.7-' 

31/10/75 

- 

55.6 

55,6 

91 ' 


Sl/10/75 ' 

- *1.0 

■ »86.9. 

95 B 

*17.7' . 

9.7 

31/10/73 

1.0 

712 . 

S4.B ' 

16-1 

; Ea 

31/10/75 

0.«a 

37.7 

4IJ5 

4.4. 

4. 

31/18/75 

0.95 

SS.4 

S3.4 

15^ 

• 0.0 . 

31/10/73 

LO 

78.5 

Soj 

152 

20S'. 

81/10/75 

' L5 

4SJt 

4&3 - 

-2 2 

K1 

208 

31/10/75 

2.75 

S9JI . 

96.6. • 

13.1 

32.7 1 


Company 

<2i 


' General * Commercial Inv. Trust 
Generai Consolidated Inv. Trust 

Philip HID Investment Trust 

Moorgate investment Co 

Nineteen Twenty-Eight Inv, Tri 
Ivory *- Sime 

British Assets Trust i 

.Second British Assets Trust 

- Atlantic Assets .Trust 

Viking Resources Trust 

Leopold Joseph * Sons Ltd. 
Angio-Welsh Investment Trust- 

Do. Do. 

Leopold Joseph. In vestment Trust. 
Thanet Investment Trust 'LL.... 
Key ser Oilman n Ltd. 

Throgmorton Trjusi 

Throgmorton - Secured Growth ' 
Lazard Bros. * Co. Ltd. 

Embankment Trust 

Raeburn Investment Trust 

Romney . Trust -. 

Martin Currie * Co^ CA. 

Canadian. & Foreign Inv* Trust 

SL Andrew Trust 

Scottish Eastern Investment Tr 
Scottish Ontario Investment Co. 

- . Securities Trust of Scotland ..... 

Western Canada. Investment Co. . 
Murray Johnstone Ltd. 

C&ledoniap Trust 

Clydesdale Investment Trust 
Glendevon Investment Trust 
Glemnurray Investment Trust 


Scottish Western Investment 


Naydale Ltd. ■ 

Bimonslde Investment Co 

N. hL Rothschild & Sons Ltd. 
Eqihty Consort Investment Trust. 

' Do. • DO 

Do. ' ‘ Do : 

Equity Income Trust 

Schroder Wagg Group 
Ashdown Investment Trust .... 

Do. Do 

'Broadstone Investment Trust 

Do. Do 

Continental & Industrial Trust 

Trans-Oceanic Trust 

Do. Do. 7. 

West pool Investment Trust ...: 

Do. Do a 

Stewart Fund Managers Ltd. 
Scottish American Investment Co 
Scottish European Investment Co 
Touche Remnant & Co.- 
-.Atlas Electric & General Trust 

Bankers’ Invest meni 

CJUFLP. Inveminenr Trust 

Cedar Investment TVusi 

City London Brewery 

Continental Union Trust 

Industrial & General Tru. 1 * 

International Investment Trust 

Sohere Investment Trust 

Standard Investment Trust 

Trout Union . 

-Taustp'tt Corporal ton 
VALUATION THBEE-MONTHLV . 
Anglo-American ■ Securities: ''.'.......'is 

'P* V. .... .. L.. 

Cuou|hls: httestmenr Trust 
Lpndtm EtectrScaJ * General TriiKt 
London Scottish ; American Trust . 
pD ^Associated Urestment IVust . 

DOL v*' Do;- 

Industrial investments 
Lmied -States Debenture Corpn. 

Do. Do. ... .. . ........... 

„ „ j'Tynesl'de. Group 
“TO Investinehi Trust 

Do., ■ Do . . 5 *. 

-■ TynesWev InvestmentTrust ■ . 

.. Da:: Dp.- 

East of ^tiandjiu eament/ iitagrs. 

Aberdeen Trust ... 

Dominion t Geoetai Trust - - 

Peptlarid' Iniffistinent Trust 

Klein wort Benson Ltd. 

B ritish American & General ......... 

English Sc; New Vork 
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Marchwiel up 
at halfway 



’ The Financial Times Friday November 21 1973 

sees 



in export orders 


IN AN ATTACK upon the Govern- 
ment levy, Mr. Howard Thomas, 
chairman of 'nutates Television, 
the week-day programme contrac- 
tors for the London area, warns 
that if coats continue to rise and 
advertising revenue remains 
Static, then more than one com- 
pany in the independent televi- 
sion industry will become unpro- 
fitable, and even his own strongly 
based company would have to 
make more stringent economies. 

While the present levy struc- 
ture remains, Thames would not 
be able to commit finance far in 
advance to major productions— 
such as the World at War, which 
cost almost £lm.. or Jennie, Lady 
Randolph Churchill— and pro babJy 
nest year and certainly In 19 m 
the company's inability to finance 
such ambitious programmes is 
bound to show itself on the 
screen, he declares. 

Mr. Thomas says that another 

area of concern is the present 
contract system. No company ex- 
pects to have a guaranteed life 
regardless of performance, hut 
the industry is still a kina way 
from tbe system of rolling con- 
tracts, which both the IBA and 
the companies have called for to 
provide a reasonable assurance of 
continuity. 

The short-term fixed contract, 
which can be a defer rent to heavy 
Investment, h3s been prolonged 
by the setting up of the Arran 
Committee on the future of broad- 
casting and until its report Is 
published the status quo must re- 
main. However Thames directors 
have not yet allowed the financial 
position to affect programme 
quality, nor financial restrictions 
to affect programme scheduling. 
Studio expansion is continuing, 
particularly at Teddington where 
a £l.9m. development is taking 
place. 

As reported October 3 group 
profit for Lbe year to June 30. 


1975. before tax, but aFter levy, 
fell from £4.64m. to £2.94tn, 
TTV ultimate parents are British 
Electric _ Traction— through -its 
RedifTusion subsidiary— and EMI. 

Through Thames Television In- 
ternational, created during the 
year, Hie company's programme 
exports For the first time sur- 
passed £1.5m, Mr. Thomas adds. 
Overseas sales have shown a Four- 
fold Increase since 1971/72 mak- 
ins Thames second only tn the 
BBC as a British television ex- 
porter. 


Confidence 
at Janies 
Halstead 


ordinary debits of £199,361 includ- 
ing a provision for closure losses 
of KnbeJite of Il&CUMin, ihwr v as 
an attributable loss of £ii24S 
fproGt £2l3,U$2i. The dividend 
is 0.lG25ji I0.fi72p) net per lOp 
share. 

Plastics contributed £152.125 to 
pre-tax profits and textiles 
£432,947 while group man? cement 
and interest charges took £266,665. 

Inflation adjusted accounts 
Show- pre-tax p'rofits at £527,793 
(£637.575) on a CPP basis, earn- 
ings at 3. top (3.12pl against. L6Sp 
fl.SSpl historical and net assets 
per share of 27.44p (2b.41p)' 

against 14.Wp (15.08p).’- 

A statement of source and 
application of funds shows a net 
increase in bank borrowing of 
£297,036 (£790,401). 


IN LINE with the forecast of a 
significant improvement, first 
h«lf turnover of Marchwiel Hold- 
ings has expanded from £41m. to 
£56 torn. .but the increase in profit 
—from fl-Slm. j 0 £2J6m.— was 
alTectcd by bad weather in the 
early part of the year and losses 

on two I art* a il anninpcriDC 


and manufacturing for its Future 
growth, says the chairman, Mr. 
0. 3L Coombs. 


The chairman of James 
Halstead (Holdings). Mr. J. S. 
Leach, is confident that the group 
now Ins the necessary products, 
capacity and ability to take 
immediate advantage when there 
is a definite improvement in trad- 
ing conditions. 

Because of the economic , con- 
ditions it would be unwise to 
forecast a result for the current 
year, he tells members. Steps 
have recently been taken to 
increase the range of products 
offered. in addition operating 
costs are constantly being 
examined and reduced wherever 
possible. 

TJic capital expenditure pro- 
gramme embarked upon some 
time ago has now been almost 
completed and the Board anti- 
cipates that these steps will 
operate collectively to improve 
the group's liquid resources. 

As reported on October 10: 
there was a pre-tax profit of 
JEJIS.407 (£433.533) for the year, 
to June 30. 1973, but aFter extra- 


Freud offers 
tov/-away plan 


MR. CLEMENT FREl'D. Libera! 
MP for the Isle of Ely. said yes- 
terday that the towing away of 
illegally parked cars could be- 
come a money maker if he could 
run it as a private enterprise 
on a profit-sharing basis. 

He estimated that the Govern- 
ment’s yearly deficit of £300,000 
a year could be turned into an 
annual profit of £30.000. The 
service is expected to make a 
Joss even after the towinq-away 
fee goes up from £7 to £15 per 
vehicle. 


on two large, civil engineering 
contracts. 

Although the losses will con- 
tinue in the second half, the 
better weather, conditions should 
adequately compensate. the 
directors state. . Prom for the 
year to October 31, 1974, was 
£5 tom. 

As far as the order book is 
concerned, the civil encincering 
sector is reasonably satisfactory, 
but there is a shortage of order'' 
for general and industrialised 
building. 

Considerable progress has been 
made with negotiations in the 
Middle East, and it is hoped that 
work - will have started in two 
Arab countries by the time this 
Year's annual report is presented, 
the directors report. . 

Net taxed profit for the half 
year came out at £L13m. against 
£0.97171. 

The interim dividend is raised 
from D.TTSSTap to 0.$206top net 
per top share, and ir is the cur- 
rent intention to lift the year’s 
total from &59625p tn 2.7706250. 


He reports pre-tax profit up 
from £60,239 to £71,307 for the 
six months to July si, 1975 ex- 
cluding losses of the mail order 
division-which lost year amounted 
to £68,061 for the same period. 

Tax is estimated at £37,079 
(£31,324) leaving £34,225 (£28,915). 

The net interim dividend is 
0.56S7p per 12 Jp share (9-5S625p). 
Last year’s total was 0-S3p from 
profits of £250,595. Net cost of 
the interim is X2S.S0S (£22,526) 
after £21.234 waivers. 

Describing the results - as 
” disappointing,” Mr. Coombs say s 
disposal of- the mail order agency 
catalogue business will improve 
the liquidity position, and re- 
move the “ever-increasing** cosh 
drain which operating a small 
mail order business imposes in 
to-day's conditions. 

George Sruria and Son has 
acouired 14 per cent of the 
Ordinary at 20p per share, for 
£250,000, and has entered into 
put-and-call option arrangements 
under which' it may acquire a 
further 14 per cent, at the same 
price. The option is exercisable 
ar the discretion of either parly, 
it is stated. 


IF INFLATION continues to.be 
gradually brought under .more 
effective control, and an .uplift 
in trade ensues, the level of 
profit reached in 1974-73 at RCF 
Holdings “should be maintained 
or increased ** in the current year, 
states the chairman, Mr. J. 
Godfrey,* in his annual statement. 

Referring to distribution, . he 
says that “very satisfactory pro- 
gress " has been shown in certain 
areas of wholesaling operations 
and the directors look forward 
to a “marked improvement'’ in 
the division this year. 

Despite the increasingly de- 
pressed conditions in home and 
overseas markets during the year 
to July 31, 1975, the company 
achieved significantly improved 
results, he points out. As repotted, 
pre-tax profit improved from 
fO.fiStu. to £0.9m.' from sates up 
from £8. 52m. to £1 Otom, and 
dividends increased from 2to25p 
to 2.4373p net. 

Sir. Godfrey reports that fa the 
second half the input of orders 
continued to decrease from both 
home and export, but he finds it 
encouraging to note some improve- 
ment in export orders in the past 
two months. 

In the home market the com- 


© comment 


COUTTS OPENS 
NINTH BRANCH 

Courts and Co. are to open a 
new branch at 162, Bron-pton 
Road, London SW3 on Monday. 
It will be their ninth in London. 



CHAM GROUP IMIED 


interim Statement of Trading 
Results 1975/76 


The directors of Beecham Group Limited announce that the unaudited trading results for 
the half year ended 30 September 1 975 are as follows : 



Half year ended 

Year ended 


30 September 

31 March 


1975 

1974 

1975 


£m 

£m 

£m 

Group sales 

251.9 

201.5 

436.4 

Group trading profit 

38.8 

31.0 

68.5 

Interest on loan capital and bridging loans 

3.2 

3.2 

6.6 

Group profit before taxation 

35.6 

27.8 

61.9 

Taxation 

16.1 

12.3 

28.7 

Group profit after taxation 

19.5 

15.0 

33.2 

Minority interests 

0.3 

0.3 

0.4 

Group profit availabla for dividends 
and retentions ■ 

19.2 

14.7 

32.8 

earnings per ordinary share 

1 3.37p 

1 0.22p 

22.84(3 


Marchwiel Holdings looks set to 
recover a sizeable part of the 
profits ground lost in 1973-74. The 
half-year total is 30 per cent, up 
pre-tax; the full year is already 
completed and while the group 
refers to the continuation of 
Josses on two large civil engineer- 
ing contracts (now largely 
finished) this should have been 
offset to some extent by -the 
summer weather. So externa] 
estimates suggest £5. 6m. to £5. 8m. 
pre-tax for 1974-73, against £5_2m. 
Looking ahead, the order book 
seems to have been well-main- 
tained with, for example, large 
motorway contracts, and public 
housing work in the Midlands, 
though there are order shortages 
in other areas of contracting- But 
these general strengths anil the 
healthy, cash position have 
idready been reflected in a rise 
of aver four times in the share 
price this year to llflp, and it is 
hard to generate much fresh 
enthusiasm. The prospective 
yield is 3.6 per cent. 

Statement Page 26 


British Ind. 
and General 


Interim dividend 

The directors have today declared an interim dividend of 2.61 p per ordinary share which, 
together with its imputed tax credit amounts to 4.01 54p- per share, compared with a gross 
equivalent interim dividend of 3.6567p for 1 974/75. The 1 975/76 interim dividend. Totalling 
£3.7m will be paid on 2 February 1 976 to all members on tbe register at the close of business 
on 22 December 1 975, except in respect of ordinary shares allotted to holders of Beecham 
International Holdings S A. 5^% guaranteed convertible debentures tendered for conversion 
after 1 9 November^ 975. 


Currency exchange rates 

Trading results of overseas subsidiaries for the half year ended 30 September 1 975 have 
been expressed in sterling at the rates of exchange ruling at 31 March 1 975. 


20 November 1975 


British Industries and General 
Trust is raising its dividend from 
2.7p to 2-Sp net per top share for 
the year to September 30, 1375. 
with a final of 1.75p. 

Net revenue unproved from 
£128.044 to £136,758. after in- 
creased tax of £92,09:; i£77£»22). 

Net asset value per share Is 
shown at JOSp compared with 71p. 

The value has been calculated 
on the increased- capital which 
would exist if the convertible 
unsecured loan stock were wholly 
converted on the first conversion 
date in December. 197$, at 90p 
slock for each 25p Deferred share. 
Debenture and Preferred stocks 
have been deducted at their 
nominal values. 

No provision has been made for 
<he surrender liability of invest- 
ment currency premium and the 
tax on capital gains which would, 
have been payable had invest- 
ments been sold at market values. 


S & U stores 
prospects 


Following the acquisition by 
the British. Mail Order Corpora 
tion of tiie net balances of the 
mail order agency catalogue 
business of S. and U. Stores, tbe 
latter now looks to credit trading 



THE PICTURE 


Changes in any cl the business indicators 
can affect your company. Fluctuations in 
commodities affect the cost of raw materials. 
The money market affecls capital require- 
ment and influences your import/export 
balance, and the stock market is vital to your 
company's investment programme. 

That’s why you should read the 1C every 
week, for in-depth coverage of the markets, 
of company financial performance -your 
competitors included-and of trends *m the 
economy. 


Well keeo you abreast cf what's 
happening, whatever your business and 
financial interests. Get vour copy every Friday j 
from your local newsagent -or send rbrbvo J 
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party is mainiainin*. f 

able " level of order input- Expa” 

St of a native nature « 

unlikely, he w>. "Pr ’ *• 
activity in the building nude 

occurs. 

Direct exports espimded by 
73 per cent, to fJ&Jm. 
overseas were 36 per cent of 
group turnover, ngarnsl do per 
cent, in 1973-74. Austro I ana i took 
33 per cent, of exports. Africa 
to per cent.. Europe 11 per cent., 
the Middle East il per cent, and 
America JO per cent. 

Due to resources not being 
available, U has not been po^ible 
to maintain invoimcnt in want 
and machinery, and expenditure 
on research and development, at 
the level wished, but the directors 
intend re increase investment in 
capital equipment during the 
current year. 

A valuation of the industrial 
and commercial properties on a 
current use value basts disclosed 
a surplus of £M9m. in exccuMpf 
market value at July si, 1972. 
The directors believe the value 
of the freehold and leasehold 
land nnd buildings is not less 
than the 1972 valuation. 

At Julv 31. lOia. James Neill 
Holdings "held 10.99 per cent, of 


the Ordinary. Meeting, Birn 
ham, December 12, at coon. > 


Greenhaven b 
bv higher 


charges 

Interest charges at Green! 
Securities, a subsidiary of Qj 
and Counties Property, 
sharply from £ 1.17m, to £2 
during the year to Marti 
197S. and pre-tax profit fell 
£i.23m. to 10.42m. 

' Turnover improved from £f 
to iX.Wm. There is an * 
ordinary debit of £242,299. 
time ££.Qt>2 was transferred 
capital reserve. 

Dividends absorb £Q.7m 4 
pared with £148. 


COSALT LOAN 
PURCHASE 


Cosalr ha? purchased 
redemption, and can 
£110,000 or 10 per cent, c 
title C nscfurert Loan stock 
]9SS leaving a balance in is 
£424tofi stock. 


This nrongncanfrait appears as a matter of record oaly. 



ii‘ 




US $20,000,000 

IRON ORE PRE-EXPORT FACILITY 


to 


COMPANIA DE ACERO DEL PACIFICO S.A. 

Santiago, Chile 

arranged by 

BANKOF AMERICA INTERNATIONAL 


s' e :/■„ . . *,v 5 * *• 


rry -y. »' - & 7' » ; 


Provided by 


V 


ATlied Bank International / 
Bank of America IntematLonal 
The Bank of Nova Scotia , 


Continental Bank 

Contmeutal HKnois National Bank and 
Trust Company of Chicago 


The Chase Manhattan Bank N.A* 

Nassau. Branch. 


Credit Suisse 

London Branch 


Chemical Ban k 


World Banking Coloration Limited 

Nassau, Bahamas 


Agent Bank 

BANKofAMERICA international 


B) 


U ! 


77it3 advertisement appears as a matter of record only. 
•&3<uu jp ZsSjLsi 



KENANA SUGAR COMPANY LTD 



Khartoum 

U.S,$ 15,750,000 

J > 0 J Y o * * * 

Floating Rate Term Loan 

arranged and provided by 

THE ARAB INVESTMENT COMPANY S A. A 

1 \ . I a C_ J l | 

Riyadh 



18 November 1975 
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Siemens/AEG talks on 
KWU stake founder 


BY NICHOLAS COLOt£ST£R 


BONN, Nov. 20. 


iS°mis™av S e ta^^over ai£ thfriTpSy 'S^KWU^SnMl ?f 0rd 10 °P of toe ° uC, ^ x 

tsjpt as Sn& Wnerai a-s ss ?g??*pssa 

whether AT 

■Si SIS StASESS - - _ - — 

svsbvsssS gAg-SWra rsm* 1 ™*- 

ken place since the sDrinp rotureroJeiD KWU and journalists that he expected the 

JW “ uie spn «g. AEG’s financial difficulties have German Carta Office to give 

The stumbling block in the p r ? v ented the KWU capital from permission for Siemens to buy 
Iks, which would have made being raised to that leveL Dr. AEG’s 38 per cent, stake In The 
emeus the sole owner of KWU p , Iettl *« revealed that ■ the new bulb manufacturer Osram by the 
a a the desire of AEG to hand piai1 ,s t0 13,56 I Vl Trs capital end of this year. . The purchase 
w. its shares, the losses JJm!* 0 ,*•*■* 'SlLn?* would bring Siemens’s stake in 
1 at KWU will probably make U P. v^ e company up to 78 per ceoL. 

i five unfinished boiling water uJf s no * what AEG felt about but Siemens would not, *?ald 


Citroen 

capital 

plans 


actor stations which AEG 


Plettner, make Osram a division 


•aught with it to KWU when AEG side of the story has of Siemens, Osram would remain 

e two companies formed the E!L t0 emer l*L T? e “! BQ independent company. The 

int subsidiary in I960. Accord- ba< ® -5 0I l*j£* Dtl y tl * ht ’ Il PP ed Siemens Chairman said. that 
g to Plettner, AEG was pro- abou 4 fL 1 * s KWU policy rn recent Siemens would pay the -'same 
sing to pay KWU an unre- m °F tbs ' possibly because that price for the AEG stake that the 


By Rupert Cornwell 

• - , PARIS, Nov. 20. 
CITROEN, the French car 
maker in the process oE merging 
with Peugeot, to-day announced 
plans for a capital - write down 
Ljent new share issue 
more than halve the 
Fre.9B9.6m. fHlOm.} deficit 
carried over after the disastrous 
year of 1974. 

At present the company is 
controlled by a specially created 

holding company in which 

Peugeot has a minority stake and 
Michelii, . the present owner, 
majority.. Assuming all goes 
well, full control win be trans- 
ferred, to Peugeot next year. 

The scheme, which -has to be 
approved by an. extraordinary 
shareholders meeting on 
December 22. calls for a reduc- 
tion of capital from Fra -600 m. to 
Frs.275fn_ It will then be raised 
to Frs.SOOm. by the issue at par 


"" _ : " . — , uimr ^ _ .. . . _ uiu rwu uir i iu g io.muvuj> wuu ws 

fiu ? aEalnst these 0? other minority shareholder* I of 2.25m. new Hr&100 shares. 

■-vObable losses, but Siemens still ® ux '_ To ‘ da , y J! bad no ™ a £ tIon General Electric of the U.S. bad 

that the risk, was loo great. S . • PLettners revelations, been ready .to pay earlier this 

? r - il« it ment'will^be tSSl^tSTwS ^SSmSS^” 3 

t yet clear, under the terms Berlin Press and it* seems Kkelv n-.rai*** —.-.i 


!• “atl ay™ -s ® AffiaSS 

se of part of its KWTJ be *? Bde c )? 8r- . . . as the latter's active share pnce 

a SiS oartv On» WS* There bave been persistent in recent weeks had led some to 
a « - ° oe ^ °‘ 1116 rtimoura over the past month believe In reaction to to-day's 

Sre ™f AEG , s fl involv a e b m^nt t ^ e £ at - 1 1 6W AEG . Chairman- news AEG shares dropped DMOiiO 
?U h sbin XI! 1 app* ? e f 3enat f- °r. Walter Cipa, who to DM87.70— compared with a 

wtWnkiM n.i£ G r ll t0 r * p,a S e ° r - Hans Groebe at Price of around DM60 during ihe 

rentiy for tostln^ ir^ ?£■ end summer. Siemens shares draped 

Th./rv^ 11 re ; JIJ was takJn 8 a hard look at KWITs by DM1.20 to DM280.SO The 

the U d S ^was G a5imVin? e AFr roapect s and has come round market In blue chip* was in any 
me u.o. was acquiring AEG to the idea that AEG cannot case weak. 

Stora bidding for Bergvik 



90 


per cent, of the while its 43.4 per cent, holding 

be reduced 


I. \ •- ri '■ 
\) \ ' ‘ 
>•4 


* -5 


BY YflLUAM DULLFORCE 
DRA Kopparberg, the forest at least 

steel conglomerate. 775,000 Bergvik shares of in KemaNord 'will 
‘ bld nomillaI Kr.100 and the Bergvik to 9.5 per cent' 

I 0ch pulp 0cl1 AIa board bafi recommended. Mr. Erik- Suodblad. Stora 

I timber company. Last year the offer to its shareholders. Kopparberg’s man agin ^director. 

HXm te&t* > «? Urnt>V £ r ^ 0 i! ® er&vlk ba « 50me 5 -°°° sa y s th e merger will open the 

• ; ?Vu® - compared with holders but both companies be- way for considerable savings in 

- ; j 3.6bn. (£400m.) for the Stora long to the' Wallenberg family both power and forest manage- 
“nonfM\ aS f« D « ! ail ^ Ua ^ [capacity chain with Mr. Jacob Wallen- ment. Bergvik Och Ala vriU 
JUV.WW tons of pulp and berg chairman in each. Two bring S5B.0Q0 hectares of produc- 
000 cubic metres of sawn Wallenberg investment com- tive forest to the group, plus 
as and also has board and panics hold just aver 30 per some 230 megawatts of bydro- 
tfood factories, but the main cent of the Bergvik shares and electric capacity, with about half 
ct of the merger would be to other companies or individuals as much more available for 
;*vyte the Stora- Kopparberg connected with the Wallenbergs development on the Ljusno. 
• i ,J P p e largest private- forest hold a further 20 per cent river. Stora Kopparberg will be 
” - >,W in S * cden - A 1975 dividend will be paid "JJ? » ' reduce beevil, . oil con- 

or each Bergvik share. Stora on the Bergirik shares with Stora SJfJJ* 1011 at Jts tbe rinal power 
parberg is offering one new Kopparberg voting for' an un-' p «... - 

■a share, one ordinary share changed Kr.12 dividend per 
he KemaNord chemical com- share. Dividends will be payable 

? and a 15-year, Kr.100 bond on the new Stora and KemaNord a 2? t e b f „ a ^ pa,rfed 

9.75 per cent, eenpon. At shares from 1976. OTri. TerSrttt IfS 

\ ■ ei ’ a , m oOTt? 0 {o OT aI bffer C ot ■ ® tora K °PP arbfr S is theoldest win m ,ke up the shortaee. Store 

- 'ffiiftSs s.^dea M rs8 m . f ^ w.?it^,ss n ^ 

^rerl^o re Thursday s Bergvik offer is fully accepted, compensate for the closing down 

- e pnce. i t i ncrease its share capital of part of Stora’s own sulphite 

Kopparberg is seeking by Kr.77.5m. to Kr.48SJ2Bm, production. 


The group also revealed a rise 
of over 35 per cent, in sales 
during the first nine months to 
Frs.6-37bn. (£700m..l from 

Frs.4.73bn. The increase is not 
merely the result of the sub- 
stantial price rises introduced 
over the past 12 months by all 
French motor manufacturers, but 
also reflects the pick up in 
demand for the group’s models 
notably for the top of the CX 
range. . 

This trend is expected to con- 
tinue for the remainder of 3975. 
helped by the hire-purchase 
relaxation contained in the 
Government's reflation package 
of September. The industry is 
tangibly more optimistic after 
tbe- success of last month’s Paris 
Motor Show. 

Peugeot itseif also reported 
preliminary nine months figures 
this afternoon. The holding com- 
pany Peugeot SA seems to be 
faring reasonably well, and 
income, consisting of dividends, 
property and other financial 
revenues, rose slightly to 
Prs.160.7m. from Frs.151.Im. 

Sales of the operating sub- 
sidiary, however, appear to have 
stagnated if the sharp price 
boosts are taken into account In 
cash terms turnover was only up 
around 15 per cent to FrsJL35bn. 

Meanwhile Berllet. the truck 
company which has now joined 
the Renault group, reports first 
nine months sales of Fr&2.47bn. 
compared with Frs5.12b-n. in the 
first nine months of 1974. 


ora 


•>BC expects good results 

iY JOHN WICKS " 1 ZURICH, Nov. 20. 

SWISS Bank Corporation, dealings,, however, has fallen off to estimate the extent of coming 
Basle, expects satisfactory because of tighter official regula- debt risks. Already, domestic 
Its for the current year, with tioos; with a corresponding effect debtor depreciation rates have 
itinuation of the good profits on company results. In precious- risen as a. direct consequence of 
tioirof the first nine months metals . dealing there bas also the recession, with corresponding 
e fourth quarter. Apart from been a decline in turnover, effects on gross profits. The bank 
est earnings, -improved primarily a result of- the sharp also believes' that the interest 
ts from security and new drop in the gold price earnings margin could become a critical 
: transactions in particular in this sector were also much factor next year, and a further, 
contribute to 1975 results, lower than in 1974. reduction would be difficult to 

■ j this year have been kept The . bank foresees new absorb. At present, Swiss banks' 
'in budget limits. problems in future. It is, for interest margins are down to 

mover in forcigihexchange example, considered difficult now around 0.5 per cent, compared 

“I with German levels of some 3 per 




IR6ALL INDUSTRIES 


LIMITED 


INCREASED DIVIDEND AND 
BONUS ISSUE 

^Results Sales for 1974/75 were £3 million end 
pre-tax profits £287,000. Figures for 1973/74- 
£4.1 million and £370,000 - are not comparable as a 
subsidiary. The Warrington Timber Company, has 
been sold and its results excluded from the latest 
figures. The Group's jwo divisions — light engineering 
and funeral furnishing — each achieved record results 
during the past year. 

Dividends and Bonus Issue A final dividend of 
1.841 4p per share is proposed, the maximum per- 
mitted under current legislation. This raises the tot a l 
payment from 2,725p to 2.89_T4p per-share for the 
year. A bonus issue on the basis of one new ordinary 
share for each share already held is a/so proposed. 

Prospects Mr. H. Marston Riley, Chairmart, 
states that the engineering division is operat- 
ing profitably despite a reduction in customer 
schedules and the funeral division compares 
favourably with 1974/75. The disposal of 
Warrington Timber has substantially reduced 
overall borrowings, and releases working 
capital previously committed to financing 
timber stocks. With stronger financial re- 
sources, the Company is well placed for 
further expansion. 
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The Bank of Tokyo, Ltd. 

J S. $40,000,000 Floating Rate 
Notes Due 1980 

For the six months 

November 1 9th, 1 975 to May 1 9th, 1 976 
the Notes will carry an 
interest rate of 8 % per annum. 

Listed on the Luxembourg Stock Exchange. 


cent 

The Swiss Bank Corporation, 
Whose domestic expansion has 
come to a virtual standstill due 
to an agreement between the big 
banks in Switzerland is maintain- 
ing a. limited- expansion abroad. 

SBC is to float a convertible 
lean of Sw-Fr&.120m. soon, the 
bonds being convertible into 
participation certificates. This Is 
to finance longer-term operations. 
No other capital-market trans- 
actions are currently envisaged. 

* " * T* 

THE INTRAG investment-fund 
administration .company, which 
is an affiliate of the Union Bank 
of. . Switzerland, announces an 
increase in dividend by the Eurit 
Investment Fund for European 
shares to SW.Frs.4_2Q (4)— or 
SwJFrs_4L70 for certifies tes- 
holders domiciled in Switzerland 
— for the financial year ended 
October .31. The Sima Swiss 
real-estate fund is to pay an 
increased dividend of Sw.Frs.7.70 
(7.4p) for the year ended 
September 30. Unchanged divi- 
dends are announced, all for the 
year ended October 31, - of 
SwFrs.10 for the Espac fund 
for Spanish shares, 5w_Frs.5.70 
for the Helvetia vest fund for 
fixed-interest Swiss securities 
and SwJFrsJ5.50 for Rometao- 
Invest, a fund for international 
investments in raw material and 
energy securities. 


Euro issue by 
First Canadian 

By Mary Campbell * 

First Canadian Investors, which 
is-majority owned, either directly 
or indirectly, by the Bank of 
Montreal, is to raise CS25m. on 
the Eurobond market Final 
maturity of the issue is just over 
five years and indicated coupon 
10 per cent The issue is being 
managed by three houses, led 
by Morgan et Cie. 

First Canadian Investments 
purchases .insured residential 
mortgages on Canadian proper- 
ties from the Bank of Montreal. 



tajor rescue operation | Kenana 

for Eidai prefab home group ! bofrow° 

$1 5.75m. 


BT PETER DUMINY 


TOKYO, Nov. 20. 


JAPAN’S biggest plywood employees and transferring will be taken privately, not by 
maker and one of the Big Five another 400 from manufacturing recourse to the corporate re- 
in prefabricated bousing, Eidai, to sales activities: however, a habilitation and insolvency laws, 
was narked down sharply on the leading banker said to-night “ It This is possibly less a reflec- 
Tokyo stock exchange to-day on is true the company has made lion of underlying soundness in 
reports that the company is in an unconditional surrender.” the company's business than of 
Bna n ci at difficulties requiring a In Osaka, Eidai's President, reluctance on the part of the 
major rescue operation by its Mr. Teruo Pukao. son of the authorities to see one of Japan’s 
bankers. However the market founder of the 29-year-old groiip. biggest 100 companies involved 
believes that five banks are pre- was reported to have said to-day in liquidation or judicial man- 
paring to launch the necessary he has no intention of * stepping agement proceedings at the 
salvage operation, while the down to take responsibility for present stage of the business 
$400m--a-yea r-in-sales company is .the problems.” However this recovery, 
also among I SI plywood manufac- ' does not necessarily contradict However a Singapore subsidi- 
turers which wiU be helped by a the earlier report that he will ary may he at risk of closure, 
two-month recession cartel for be soon stepping up to tbe Eidai reported first-half sales 
which authority was given today, chairmanship, in whicb capacity down 41 per cent, to S169m. at 

Eidai shares closed Y33 lower he will be stripped of manage- the end of June, when it also 
at Y270 after being traded at ment responsibility. He did add revealed that a trading profit of 
Y260 during the day. that be will listen to the views S22m. in tbe first half of 1974 

' According to the Nihon Kelzai of the banks “ on how to get bad been converted into a Sl2.Sm. 
Shim bun financial newspaper, the company back on its feet” loss. At the earnings level it 
the principal shareholder, Daiwa It Is believed that Eidai bas showed a loss of S10.9m. 

Bank, is beading a rescue con- already bad large loans in an The problem appears to be 
■sortium which includes Bank of attempt to tide it over the heavily iperhaps entirely) in the 
Tokyo, and the Fuji. Mitsubishi depressed plywood situation, plywood division, reflecting the 
Trust and Da i-Ictai Kangyo Banks, which accounts for about one- fact that this industry is plagued 
The banks decline to comment on third of turnover. Market by excess capacity, swollen inreu- 
thls and on the additional details sources say that the company's torics and depressed prices, 
that a new chief executive will be affairs apparently call for full- Prices are now around 30 per 
installed at Eidai, and that the scale reconstruction: and It is cent, higher than a year ago. 
proposed surgery- will Include even doubtful that principal but still only 54 per cent, of 
closing the main factory, in creditors wil! get all their money what they were at the beginning 
Osaka, " getting rid" of ' 450 back. But tbe necessary action of 1974. 

Interim report on Haw Par 
expected by December 


BY JL5A SHARP 


SINGAPORE. Nov. 20. 


Growth at 
Commerzbank 

By Guy Hawtln 

FRANKFURT, Nov. 20. 

THE BALANCE-SHEET total of 
Commerzbank, West Germany's 
third largest commercial bonk, 
bas risen by 12 per tent, in tbe 
first 10 months -of the year com- 
pared with tbe same' period of 
1974:' Customers deposits bave 
risen by S per cent, while the 
loan book has grown by only 
5 per cent. 

According to Herr Paul 
Lichteuberg, spokesman for the 
executive Board of tbe . bank, 
this fairly solid expansion bas 
come about despite weak loan 
demand from West German in- 
dustrial and commercial cus- 
tomers. He pu£ the growth down 
to increased short-term business 
with the public sector. 1 a rise Is 
lending to top international 
customers and an increase in the 
money market activities of over- 
seas operations. 

Herr Li ch ten berg forecast an 
Increased dividend for 1975. It 
shonld be raised from last vearis 
unchanged DMB.50 per DM50 
nominal share to DM9. 

This, he said, would mean a 
D«16rrt. increase — some 20 per 
cent.— in last year’s UM79.6m. of 
distributed profits. But. never- 
theless the bank sboukl be able 
to increase its reserves substan- 
tially. Last year, following a 
37.7 per cent, increase in the 
parent bank’s profits, some 
DM30m. was transferred to 
reserves. • - 


THE SINGAPORE Government vestigations. conducted by the man. Mr. Michael Fam, also 
inspector investigating tbe affairs Stock Exchange of Singapore— chairman of Hur«e Industries 
of Haw Par Brothers Inter- into possible insider trading— and a director on iho Board of 
national, Mr. Philip Grundy of and by the police commercial the Straits Press 1975 Ltd. 

Price Waterhouse, will submit crime divison, in tandem with Margaret Reid adds : Advisers to 
his interim report at the end Hongkong police, as “ time con- Mr. Jim Slater, who resigned on 
of November. Singapore’s Finance guming and not to be completed October 26 as chairman of SWS. 
Min i s ter. Mr. Hon Sui Sen, for quite some time.” He added were unable to comment yester- 
announced this to-day, answering there was full and ongoing con- day on the Minister’s reference 
?3i? fl « <>n ir pot Parliament by gultation with the authorities in to a statement submitted by Mr. 
MP Mr. Hwang Soo Jin. Hongkong, Malaysia, where “I Slater. 

The Minister’s answers to-day am sure there is now better As to the S29m. (£14m.) Joan 

did not throw any of the hoped- understanding of the reasons outstanding to Haw Par from 

for light on the present state we had t0 take ste P s pre " SWS. it is believed that negu- 
of investigations into Haw Par, serve the integrity of our finan- tuitions on a proposal to reduce 
although the Minister maintained’ cial institutions and to protect it by some one-third took place 
that -the resignation in October th* interests of the smaller before Mr. Slater's resignation 
of the other Government Inspec- shareholders.” and that no agreement was 

tor Mr. Graham Starforth HiH. ^ finance ntailter whrtted J^c^d. The Singapore Govero- 
would not. cause any delay. ^1^00 somewhat when ?n 

Mr. Hon said that so far. he he remarked that, should there S a1 i 0 ns Md it i? a fejr 
has seen only a statement by be n ° settlement of the out- aoiLnTition +haf it was unwillinc 
Mr. Jim Slater, formerly of standing S29m. due from Haw settiement m th?s bS 

Slater Walker Securities, explain- Par to Slater Walker Securities Frah neeotiations IbiutXe 

Securities formation (Spydar is reduce), the wrangles inside rprentiv rmieh-ehaneed 

the company set up in 1972 in and outside the courts will pro- r * rds^f HawPar aEffw S 

Hong Kong by certain former vide everyone with the details fineaoore authorities are lookinc 
senior directors of the SWS of some of the ingenious 5tn B 0pore authorities are looking 


group, which then controlled Haw schemes and complicated trans- Wg^du^tion in^hMnarwhan 

?nnli Fast*” 1(1 ™ the Far under discussion. The loan was 

{““JE® “£ • related to the original sale to 

holders^as well as “one o?two A settlement seemed possible. Haw Par of the former Slater 
oSe? doctouMU “ however, added Mr. Hon. who Walker Securities (Hong Kong), 

concluded by stressing his con- terms of which have been much 
Mr. Hon described other in- fidence in Haw Par's new chair- criticised. 

Oerlikon-Buehrle turnover rise 


BY JOHN WICKS 


ZURICH, Nov. 20. 


THE SWISS industrial concern ment said Dr. Buehrle, was cur- volumes. Group subsidiaries in 
Oerlikon-Buehrle, of Zurich, rerrtiy the source of more than the services . field — hotels, pro- 
expects a rise in turnover of P® per renL of t b * group's profits, perty and insurance— -were gene- 
•aun* % this vear Sa ^ a J! B a 1 ® 0 expected to nee rally performing satisfactorily, 

some jo per -cent uus year considerably in machine ' tools. Production capacities in the 
against the towJ is.l.otm. recoraea while a satisfactory Income is an- Contxaves group are being put 
for 1974. In an- interview with a ti cipa ted for welding materials to normal use, Dr. Buehrle 
publication of the Swiss Bank despite the recession. Dr. added, while those in tbe 
Corporation, company president Buehrle expressed concern about machine-building SND welding 
Dr. Dieter Buehrle said the mili- the Liechtenstein-based Balzers divisions were arther below the 
tary products sector would con- vacuum and low-temperature usual standard. The Balzers 
tribute to this with a substantial technology subsidiary, however, division and the textile interests 
sales increase. Military equip- in view ' of declining order have ** certain vacant capacities,” 


By Mary Campbell 

THE RIYADH - BASED Arab 
Investment Company, which is 
owned by 12 Middle Eastern 
governments, bas agreed to lend 
S15.75m. to the Kenana Susar 
Company of Sudan. The final 
maturity of the loan is 1SSS. 
Interest is payable at commer- 
cial rates and is on a dealing 
rale basis 

This is believed to be the first 
major financing arranged by 
Arab Investment Co., although 
it has invested in some other 
loans, such as the recent E urn- 
marker loan for the Government 
of Morocco. 

•The Arab Investment t-'o. w.is 
set up about 15 months ago. The 
three equal largest shareholders 
are the governments of Saudi 
Arabia. Kuwait and Abu Dhubi. 
Other shareholders are the . 
Sudan. Epypt. Qatar. Bahrein. 
Syria. Iraq. Jordan, Tunisia and 
Morocco. The authorised tharo 
capital 1- $255m and the sub* 
scribed capital is S240ui. 

The proceeds of the loan arts • 
lo I «e put towards developing ■ 
sugar production hv Kenana. * 
which is 31 per com. owned 
the Government uf Sudan* ; 
Kenana will operate a sU£jp v 
estate which will have tha 
capacity lo produce 300,000 tons. 
of white suaar per annual 1»>* . 
19S0. After full development tho ' 
aim is to brine production to a 
million inns per annum. 

Aiiib Investment Company • 
itself is the second largest share- 
holder in Kcn.ma with l" per 
CCBL In addition to the S>15i'.i\. 
loan 311st announced, ir has 
1 equity investment in Kenana of 
■ S4.25m. 

I Other shareholders in Kenana 
are Lonrho, with 12 per cent., 
the Sudan Development Corp. 
with 10 per cent., and the 
Kuwaiti Gulf Fisheries and the 
Japanese Nissho Iwai with 5 per 
cent. each. 


Liquor 

groups 

buoyant 

By Richard RoWe 
JOHANNESBURG. Nov. 20. 

THE BUOYANT six months for 
the liquor trade in South Africa, 
signalled two weeks a?o by 
record profits from Stellenbosch 
Wine Trust and subsequently by 
South African Breweries in their 
interims to September 30, has 
been echoed by the two opposi- 
tion groups in the Rembrandt 
stable. Oude Meestcr Group and 
SA Distilleries, controlled by 
Oude Meester. SA Distilleries 
has reported pre-tax profits up 
from R3.7m. to R5.1rn. or from 
R2.2m. to R3m. at the earnings 
level while Oude Meester moved 
up from R7.3m. pre-tax 10 RlOm. 
and in earnings terms from 
K3.3nr. to R4.5m. 

Both companies, however, 
point out that equity accounting 
methods have been applied for 
the first time in the current 
period, and that the results are 
not strictly comparable as associ- 
ates in which an interest of 
between 25 per cent and 50 per 
cent, is held have been con- 
solidated. All the same, the earn- 
ings Improvement' looks solid 
enough aodi should justify a 
continuance in the recent rise in 
Oude Meester. up 2c ahead of 
tbe results to 4c and due to 
finalise ita acquisition of SA 
Distilleries, now 45c. subject to 
shareholders’ approval shortly. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


STRAIGHTS . Bid 

Amax s ipc me ..... ... Mi 

Ashland Sue i£*7 ssa 

AustrMwIa Spc tBS7 fflj 

BFCE 9pc 19S9 - 9*1 

Borresaard 85 pc 1980 92} 

Carrier 8 pc 1K7 88 

Conoco 8pc 1956 : Mi 

con sold. Foods 73 DC 3W1. 853 
Ctttler Hammer Spc JBS7 ... 9u 

EIB Hpc 1985 99; 

ESSO 8pC 38SB Nov 67i 

Genera] Cable Sipc 1987 ... SSi 
General Mows Sipc 1SSS 10 14 

GTE sjpc 1996 Mi 

iCI TJpc 399! SU 

NK. GrtafflajH TipC 1987... 75 
Pacific Light Spc 1989 ... . 893 

Prov. of Qne&ec 7}pc DBS S5 
Quebec artro S6pc US» ft* 

Queensland Sipc 1987 P5i 

Scanr&ff Sipc ISSS — 96 

Shell Spc 1988 to} 

Standard OU QuL Sine 'SS KS 

Termed) Tips US7 .... 853 

Tnnsocean spc 2986 W 

TRW Sipc 1986 m 

tluh Spc issr Mi 

Vpftu. Mue 1985 - — 983 

MOTES 

Air France Btoc IMS ...... 101* 

Australia ind. Demi. Co- 

ifltoc 19S1 Mi 

Barclira Sftw 19JS — B6i 
Cle Nat. Do Rhone 2ftuc '82 10S4 

On Pom 7jpe 1978 10U 

Esso 71 DC I97S 109 

General Motors S*pc 2976 I raj 
Marubeni 9fpc Hffl .. . loot 

Nippon Fudosan iHpc lMl 203 
S k a n d ttnavlska EMKUda 

iwpc ubi ion 

Tronera rape 1978 98 

Tokyo Curacao 104PC 1981 lets 
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HU 

American Express tipc '97 79 

Ashland spc 1989 'TS 

Beatrice Foods 44pc 1992 . & 

Beatrice Foods tipc 1993 ue 

Borden 5pe 1992 94} 

Broadway Bale «pc 19S7 T7 
Canon Camera TJpc 13S8 ... m 

Camadon 4pe 19g7 a 

Chevron Soc IBS? 9^ 

Dart -U pc 1987 El 

Eastman Kodak 4- pc ISSS U9 

Economic Laba. 4jpc 1957 si 

EUal 7* pc 1989 k 

Fed. Dent Stores -4oPc "33 130 

Firestone Spc IMS 894 

Ford 6pc JBS6 stub 

Ford Sue 1988 75 

General Btemrfc *ipc 1S87 S2 

Gillette 4jpc 1087 7T 

ConJd Soc 29S7 .. si} 

Gulf a&d Western- Spc BSS &6 

Harris Bpc 1892 n 

Honojiren fipc lBSfl 77, 

irr 43pc 19S7 : 57 

Komatsu Tive 2990 iqo 

J. S«r McDermott <tipc '57 109 
Miami 73pc 1990 ... ■..._ lfll 

J. P, -Morgan 43 PC 1937 ... 99 

Nabisco Sipc 1888 82 

Owens XSjfMlS 4ioc IBS? _ . 87 
J. C. Penney 44 pc 1987 ;,. ts 

Pioneer «Jpe 1989 165 

Sank <1 pc IBM 43 

Revlon 43pc 19S7 .. 100 

Sperry Sand ucc 1W7 „. u 

Smdbb 43 pc 1W7 m 

Texaco 4>pc IMS 74 

Toshiba Sipc 1900 192 

Union Carbide fibre 19S2... 98 

Warner Lambert 43pc 19S7 34 
Warner Lambert 4jpc 1988 ' . SI 
-Xenix Spc 09S8 73 
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OFFERS ARE INVITED 
to purchase as a going concern 
container terminal in Hong Kong 

Located at Kwai Chung Lot No.- 2, Tsuen Wan, with an area of 25 acres 
held on a tenancy expiring in 1997 and an additional yard of 10 acres held 
under short term tenancy from Hong Kong Government. 

The terminal is operational, fully equipped and has long term users. 

Offer closing time: Noon — 15th January 1976. 


Offers invited by: 


G. Ian McCabe/H. K. Poon 
Joint Receivers and Managers 
Kowloon Container Warehouse Co. Ltd. 
(In Receivership) 

1530 Prince’s Building 

Kong Kong. 


Brochure obtainable from: 
Deloitte. Haskins & Sells 
15th Floor 
Prince's Building 
Hong Kong. 

Deloitte & Co. 

12S Queen Victoria Street 
London, E.C.4. 


Deloitte, Haskins, Sells. Shair & Co. 

Strand Building 

Sixth Floor 

Hamra Street 

Beirut, Lebanon. 


Further particulars can be obtained from the Joint Receivers and Managers. 

FOR SALE 

Pharmaceutical Laboratory 
in IRAN 

The pharmaceutical Laboratory of Dr. Abidi is one of the 
largest and best known in Iran. Situated at Kilometre 14, 
Karaj Road, Tehran, it covers 10,000 square metres of land. 

It comprises: 

— a modern building occupying 5,000 square metres, 

— facilities for making tablets, dragees, syrup and 
ointments, 

— contains the most up-to-date facilities and machinery’, 

— holds all relevant licences from the authorities. 

FOR INFORMATION CONTACT: P.O. BOX 1902— 
TEHRAN, IRAN 


Cahill & Company Limited 

(in receivership) 

For sale as a going concern 

Cahill & Company Limited is' a long-established printing Company 
whose production includes: bookwork, journals, periodicals, 
magazines and quality lithographic work of 'various kinds in 
colour. In the last completed financial years, sales exceeded 
£1400.000. with a wide spread of customers including various 
Government Departments. 

The Receiver is offering for sale the ASSETS of the Company 
free from aJ| encumbrances. 

The Company's premises in Dublin comprise a leasehold _s«c 
two miles frem.rhe.ciry centre, with 130,000 sq. ft. of space. 1 

A highly skilled labour force of 275 is employed. 

The Company possesses a comprehensive range cf machinery 
which is in good condition. The majority was acquired since 
1968. 

For further details please apply to:' 

Laurence Crowley, F.C.A., 

Receiver and Manager, 

Cahill & Company Limited, 

East Wall Road, 

DUBLIN, 3, IRELAND. - 

Telephone Dublin 786077 
Telex • 4494 SKCD- El 

HIGHLY PROFITABLE EMPLOYMENT AGENCY 

FOR SALE 

Operating in Middlesex and Surrey areas. Accounts ud to Septem- 
ber, 1975. showing turnover of £365,020 and pre-tax prone* of 
£77.KJ0. Genuine reason for sale. Minimum price required 
£250,000. Principals only. Apply Box £.6969. Financial Times. 
- 10. Cannon Street. EC-iP 4BY.'- 

WALLPAPER & PAINT 

FOR SALE 

Wholesale and Retail Business in Glasgow. 

Turnover £350.000. Nett before rax £34.000. 

Room to develop D.t.Y. Products. 

Write in Sri: instance la : — 

The Chairman i Mr. G. Pawn, 

Craig-en-Gajm, Tak-me-Doon Road. Kilsyth, Glasgow G6S QR5. 

Exceptional Oppemrui.'' :o purefcaso Old L xTjLhxti’.-d 

RETAIL HI-FI BUSINESS 

i No TV>. Double- fro riled premises in prune North London shopping 
centre. t2J years least:. Owners retinas. Excellent past and potential 
net proBis. Fine bppantuuu' for buyer acutely participation in running 
company, or Brio wishing to expand, Offers iGtited lor Goodwill. Lewie 
and SAV. Principals only, pleas-? write tor details. Box E.691P, Financial 
Times. W Cannon Street. EC4P 4 BY. 


(.ong-cftiblisfad Agricultural Engineer* 
and Machinery Distributors; Electrical 
Engineers; Heitmg Engineers and 



| Ironmonger*. 

' For Male— including freehold premises • 
— located in the east of England. 

A well balanced business, making 
good proRcs. having good agencies 
and with continuity of management. 
The prcienc owner* are wishing to 
retire. 

Further information available to 
bono-fide enquirers. Please apply Bex 
K..407. Walter Judd Ltd., la. Bow 
Lane, London EC4M 9Ej. 


UNUSUAL OPPORTUNITY to acuolrc CA- 
ciusive ladles' boutique with deftahtfuf 
maisonette In Brighton Lancs. Ideal tor 
Uar socking enjoyable business interest 
and otejsant living accommodation. 
Further details Irom Haywards Heath 
5i 58 1 quoting ref. LVG. or after hours 
Brighton 24398. 


BUSINESSES FOR SALE 

and 

BUSINESSES WANTED 

APPEAR EVERY FRIDAY 
Rate: 

Ett.OO per single column centimetre 
Minimum 3 centimetres 
For further Information please contact: 

Mr. Francis Phillips 
01-248 8000 extn. 456 


I AM THE OPERATIVE 
PARTNER OF A WEST 
END ESTATE AGENCY 

established nearly Half a century. 
Would not be averse to a con- 
sultancy situation. Able to bring 

considerable management and effec- 
tive staff. Fees grossed over £100.000 
for several years. Luc 6 months 
exceeded this figure. Some cash con- 
sideration required and actommodipon 
available if needed. Apply with some 
details to Bax £.4959, financial Times. 
tO, Cannon Street. E£4P 4BY. 


SMALL GROUP OF PRESTIGE 
BETTING SHOPS 
ANNUAL TURNOVER 1 V £ m CASH, 
v Cm CREDIT BUSINESS 
NO HISTORICAL PROFITS 
PRICE: £225,000 

Far farther information and details 
contact Box £.495 r. Financial Times. 
10. Cannon Street . EC4P 4BT. 


FOR SALE 

SAILMAKING FIRM 
A5 GOING CONCERN 

Company is financially viable and has 
full order book. Assistance from Irish 
Development Authority available. 

- for further details write; 

Mr. or Ma. Woods, 

Atlantic Sails Ltd., 

Milcown Malbay, 

Co. Clare. EIRE. 

Telephone; Miltown Malbay 90 


VACUUM METAUSING 
• BUSINESS 

Profitable concern. Turnover for 1975 
£34.702. Gross profit £15.9)0. 6 yrs. 
lease. Rent £1.700 p.a. throughout. 
Small staff. Lady vendor spends 2 days 
only per week on administration. Vast 
scope for development in vigorous 
hands. Will teach. Price £15,000. 
EVERETT & HART. 

12 Pane ms Lane. EC4N 1TD. 
01-248 7731 


TAKE AWAY FOOD 
SHOP. 

VERT BUST SURREY TOWN 
High Street position. Low 'rent. New 
shopfltcing and equipment. Ideal for 
own business or start, of group. 
PRICE Cl I .ZOO 

Write Bax £.4924. Financial Times, 
to, Canaan Street. BC4P 4BT. 


i A SOUND 
BUSINESS 
INVESTMENT 

A highly successful and aurac- 
. live Bar and Restaurant business 
1 for sale in the Algarve. With 
j or without nine rentable apart- 
ments, overlooking sea in one 
of the most popu.br a.vas. 

Write Box E6B54, Financial 
I Times. TO, Cannon Street, 

I EC4P4BY; ' - 


ENGINEERING 

COMPANY 

Medium Engineer! ac Company Doth 
specialist division for sale. Turn- 
over £jm. and with a healthy order 
booh. Freehold premises, modern 
offices and . room ftor expansion. 
Please reply, to Box E.69G8. Finan- 
cial Times. IB. Cannoiv Street. KC4P 
4BV. 


FOR SALE 

PLANT HIRE COMPANY IN 
NORTH OF ENGLAND 
Turnover £15 million. 

For further details apply Bax £.4945. 
Financial Times. 10. Cannon Street. 
EC4P 4BY. 


HOTELS AND LICENSED 
PREMISES 


BUSINESSES WANTED 


Arising from National Brewery divestment policy 

THE PREMIER HOTEL 

IN THRIVING NORTHERN RESORT 
AA/RAC 3 Star. 38 bedrooms. 2 bar*. Restaurant 100. Function . Room. etc. 
ANNUAL T/O NOW TOWARDS £160,000— RECORD SEASONAL PROFIT 
£25.432 ON RECEIPTS £92.736 (May-Scpcember I*»75>. 

Price £150.000 Freehold Complete— 'Vendors' loan available 
_ fair particulars from So/e ScHlitg Agents 
ROBERT BARRY AND COMPANY. 

CBHtmsM Home, CsenceRer (Tab 2238) end it London, Edinburgh & Glasgow. 


Order of Receiver /Mortgagee: 


WAYSIDE 


CONSTRUCTION COMPANY 
WANTED 

Substantial Private Company wishes tq purchase fqr cash, construc- 
tion companies with a minimum £1 million turnover in Northampton, 
Peterborough and Bedford areas. 

Existing Management would continue if reauired. 

Please reply in strictest confidence to: 

Box E.6966. Financial Times, 10, Cannon Street. EC4P 4BY. 


Substantial national development 
company wishes to acquire 

HOUSE BUILDERS 

with 100-plus plot land banks. Quick decisions 
given. Write Box E.4S62, Financial Times, 10. 
Cannon Street. EC4P 4BY. 


A Substantial British Public Company 

wishes to extend its interests in the field of 

CHEMICAL OR OIL BLENDING 

by the purchase of a well established business. 

Of particular interest could be a company currently having spare 
capacity. 

Please repfy In confidence to: — 

DAVID WHITEHEAD (Management Consultants) LTD., 

80. Friar Gate, Derby, DEI JFL. 

Telephone: Derby (0332) 32000 


CAPITAL LOSSES 

Company with agreed substantial Capital Losses required,' preferably 
in investment or property Reid. 

Detail* in confidence to; 

Box E.6919, Financial Times. 10. Cannon Street, £C<tP 48Y. 


uG 

□ 

0 
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THE HOMES DIVISION 
OF A LARGE 
PUBLIC GROUP 

wishes to purchase house build- 
ing companies with land banks. 
Any size considered and existing 
management would be retained 
if required. Please reply in 
strictest confidence to Box 
E.6967, Financial Times, 10, 
Cannon Street. EC4P 4BY, 


BUSINESS 

WANTED 

Funds arjilaWe *ur J.uuliUioit of 
tui.il or nuuunu imoruat in a 
Tjctiwss wilb arms tii pmonua!. 
l.iL'.iicd 10 London or Southern 
Count u-s. K:plF iprntcipa's only' 
lu Bos RGSW0. I ninn'-iul Times, Id. 
Cannon Siri'Oi. KU4P ©Y, 


WANTED 

AS DOING CONCERN 
WIREWORKING 
BUSINESS 

wirh up ro 3 inch, bending 
and welding capability. 

Send dcuils of produces, ninnaver, 
ok. Funds are available immediately. 

Reply to Box £,6920, Financial Time*. 
10. Cannon Street, EC4 P 4BT. 


TRAVEL AGENCY 
WANTED 

for purchase In top pwifon. West 
End or Knlghcsbridge. with office 
facilities. 

Write Bo* £.6924, Financial Times. 
10, Cannon Street, EC4P 4BY. 


LONDON-BASED FURNITURE 
MANUFACTURERS 

wish" to psrduse small Private Com- 
pany which would complement existing 
operations. Management of prime 
importance. Write Box E.4970, 
Financial Times, 10. Cannon Street. 
EC4P 4BY. 


RE1GATE HILL 
SURREY 

Luxurious Restaurant 
Ban Banqueting 
Disco Complex' 

10 staff or letting bedrooms 
AUCTION 13th January; 1976 
(if not previously sold) 

AS A GOING CONCERN 
FREEHOLD - 
Auctioneers: 

HOTEL DEPARTMENT, 


23 MANCHESTER SQUARE, 

- LONDON WIA 2DD. 
Td: 01-486 1252 


DISTRIBUTION/ WHOLES ALE 
BUSINESS WANTED 

By National Group, preference lor 
consumer products (not rashion) c.g- 
lancy tfoods. electrics, etc.' Import/ 
Export potential a recommendation. 
Will consider a partnership or outright 
purchase. 

.Write Box £.4928, Financial Times. 
Iff. Cannon Street. EC4P 4BY. 


PROPERTY INVESTMENT COMPANY 
WANTED’ 

An active property company with , tax losses of £250,000 or more 
required. 

. Apply In strict confidence (o; 

THORNTON BAKER 8 CO.. 8 West Walk. Leicester. LEI 9£T 



WANTED TO PURCHASE 

Company dealing in Wines. 
Beers. Spirits through wholesale 
distribution 

with .potential for introduction of 
other lines. Preferred areas are East 
Midlands, Home Counties. SE England. 
Replies In confidence to Bax £.49 1 7, 
Financial rimes, JO. Cannon Street, 
FC4P 4ST. 


Go ahead investor seek* to back or 
pure hue specialised toed processing 
business. New ideas encouraged and 
financed. Scale of existing operation 
unimportant but must h*va immediate 
potential for expansion. Premia*! 
available London area if required. 

Write, with full details, to: 

H. (_ Levi. 

Linton Lodge Hotels Ltd.. 

132, Cromwell Rood, 

London, SW7 4 HA 


PUBLICLY QUOTED 

HOLDING COMPANY 
WISHES TO PURCHASE 
BUSINESSES 

MAKING PROFITS BETWEEN 
£40,000/£750JI00 

ANY TRADE 

CASH OR SHARE TRANSACTION 

Details In confidence to Chairman, 
Bor £.4957. Financial Times. 

Wl Cunnon Street, EC4P 4&Y. ■ 


New chief executive 
for Ellerman Lines 


Mr. Peter Uii&ier has been ap- 
i>ni tiled manauJnu director of 
ELLERMAN LINES frara early in 
January. He will succeed Mr. 
Dennis Martio-Jenhins who in- 
tends to retire from executive’ 



FOR SALE 

privately as a going commercial 

concern j 

CARAVAN PARK 

h tensed for 210 caravans in a most 
desirable tourist area in Scotland. Full 
caravan and camping facilities includ- 
ing also large shop, licensed restaurant 
and public bar. Approximate turn- 
over for 1975 season £140.000. 

Considerable development potential. 
Ground included m the sale extends 
to SI acres. For further particulars 
apply in writing to:— 

Messrs. Munro & Noble. 
Solicitors. 

4 la High Street. Inverness 
who will receive offers. 


TEESS1DE 

Hoary Fabriatioo/Swrag* Facfliry 
15.000 sq. It- with 25 ton & 3 ton 
overhead running cranes giving over 
20fr. under she hooks. Plus 9000 sq- 
ft. open air storage area with 6 ton 
mobile crane. Ptut Oft. 'roll*. Sir. 
folder. 4ft. shears, 70 ton side pres*, 
radial drills. C02 sets. etc. For sale 
£75.000 or rent £12.000 p-a. 
Write Box £.4927, Financial Times. 
10, Camion Street. EC4P 4BY. 


Mr. Peter- Laister 

. i 

responsibilities an reaching the 
ugh uf lio but remain chairman. 

Aged -KT, Mr. Lalstcr was foim- 
orly a managing director - of 
British Oxygen and is now chair- 
man of BOG Financial Corpora- 
tion in the U.S. . - •• 

* 

Mr. Pcl’er . TV right has been 
appointed marketing director of 
LEWIS SECURITY SYSTEMS. 

* 

Dr. 1. 31. Cairn cross has joined 
XETloX as.- a main. Board 
director and ‘managing director of 
the company's UJ\. divisional 
Board. 

* 

Mr. N. B. Cork has joined the 
Board of ADDA INTERNA- 
TIONAL. 

★ 

Mr. S. M. Sniith has relinquished 
his position of group managing 
director (operations), DRAKE 
AND CUBITT. and Mr. E. L» S. 
Weiss, formerly group managing 
director (finance), has become 
sole group managing director. 

• * 

Mr. Peter Hodgson has been 
appointed a director of PRO- 
FESSIONAL STUDIES where he 
will be head of consumer, 
research. He was formerly with'' 
Opinion Research Centre. . 

* 

Mr. Ron Shippey has been 
appointed commercial director for 
SUPRA LETCO MOTORPARTS. a 
member of the Supra Group. 

Mr. Trevor Brno kin and Mr. 
Jim Ml Isom have been appointed 
resident directors of SURF AIR 
FREIGHT SERVICES. Both' were 
previously with ,D. C. Andrews 
Ballantyne. 

* , 

Air Vice' Marshal Arthur Foden 
has joined Hie RACAL ELEC- 
TRONIUS GROUP as adviser on 
radio communications. He was 
Assistant Chief at Defence Staff 
f Signals? at the Ministry of 
Defence when he retired' from the- 


Roydl Air Force m »>ii9 alter *0 

. yea re' service. * 

Mr Peter Dickson luff 
. appointed mer>eas irwiy 
aace underwriter bj thi i~ 

INSURANCE bKOl-r. 

Mr F. Dulliunly has become 
ni'fiini* director of Brockiiouse 
Siting and Mr. A. banders hdS 
Tfeen made mannemB of 

Kqy e Alloy U'istinus. The c. 
panics arc iwcmbwk of Uu 
BROCKHDUh'E uROl-P. 

Mr. David W. Holland has tom 
' elected a director of POTTbR 
SroiE'T COMPANV mi 
- continues as general nuiUnfi- 

Mr S. A- Wilke* has been 
appointed managing director o» 
LONGaiDRE DRUTHERS, a sub- 
sidiary of LCF Holdings. 

* 

Mr. J. A. Kitchen, of Samuel 
Monliigu. Iw* been appointed a 
•non-executive director or W U 
L.Vv'D MONTAGU INDUSTRIAL 
FINANCE. 

it 

Mr. Peter E. O'Omnur has been 
appointed J dJredor of G. 1. 
MANAGEMENT. 

+ 

Mr. V. tVolstonholmc. fuimerly 
m.maaemen! accounlanl i»r TAG 
CUNSTUL CTION MAl'EUlALs. 
•has been st i>ix>ini otl lioancr dircc- 
lor of mat company, which is a 
subsidiary ol T umer and NewaJl. 

3Ir. J. Riley has been ai'pninli'd 
managing director of the 
C. WALKER AND SONS group, 
which he joined in Mies. 

* 

Mr. George St«wv has been 
appointed a direelur or BOW- 
i i.ORPE HELLER MANN. ;» >»ub- 
sidian of Bowlhnrpc Holdings. 
He continue 1 ? as nmnacing director 
of the lIeNcrm.mn Deuisch 
Division. 

★ 

• Bliss U. BL Pa? 1 has been 
appointed a director of BOURNE 
AND HOLLINGSWORTH. 

■fr 

Mr. CL C. Kuhlos has been 
appointed to the Board of SSC 
AND B:LINTAS OVERSEAS. 

★ 

Mr. I- E. J. Wood has joined 
the Board of FORDIGRAFIl 
OVERSEAS, a subsidiary of the 
Of rex Group, as director anil 
financial controller. 

fir 

Mr, George Douglas has joined 
• the Board of STANLEY MILLER 
HOLDINGS us an executive 
director. Mr. Jasper St. John 
Root ham has been made a non- 
executive director. 

★ 

air. RuperL Cheiwynd is to chair 
the new WEST MIDLANDS 
EXPORT CLUB. He wifi bo 
succeeded by Mr. Julian Broad ux 
chaicman of Rupert Chetvynd and 
Partners t Holdings* but will 
remain on the Board. 

* 

Mr. Jun P. Canruthers has been 
appointed a director of 
SlMONtXO, a Simon Enguicering 
company. ^ 

. Mr. E. P. Heath has become 
chairman of ANGLO-THAI COR- 
PORATION in place of Mr. R D. 


Guthrie, who has rcsiKBi 
ehainuan and from the j 
Mr. T. flushes :md Me. 
Stud if have Joined the Boa 
+ 

WILLIAM PICKLES AM 
ha> announced the appnm 
uf Mr. C. Harold Buckley ax 
man following iht* refirem 
Mr. MTUliim Pickle*. Mr. J 
remains a director ^uul wifi 
consitliaDt to ihc srotip. Mr 
Garrett has been app 
mana.iiinr: director and i 
chairman of William I’toklt 
On. He « m a naming direr 
GLEN FABRICS, chairmi 
H.VRROW FABRUIS 
■national) and WILLiAJr - 
M.\N. all Kubsidiaries o 
j*roup. 

* 

Mr. Do OR Mad man las 
apiiomted to the Roai 
THOMAS 3LVBSHALL IN 
MENTIS as finance director 
H. 4L Smith hat bt-cnnic sec 
and Mr. Eric Raffles lias i , 
from the Board. 

+ 

Mr. H. Gordoo-JTartm hu • 
appointed tv the Board . ' 
SIMPSON. Mr. Cordun-Ma 
uurketins direcior of 
SIMPSON and D.VKS-Sl? 
(WomensMe^rj, ^ubsidiari 
S. Simpson. 

4- 

Mr. William G. Filhy. a il 
of the Kupnor (irnup. h.i; 
elected chairman or the M 
SHIPPING MUTUAL INSUI 
COMPANY. 

+ 

Mr. R. -W. Wright ha.= 
appointed a director of «' 
INTKRMATIUNAL. Mr. Wr _ 
depnt.v chairman of the "Rior 
Zinc Corporation. 

Road inquiry 
disrupted for 
second time 

THE LATEST dislui 
ridden effort to hold u 
inquiry into a proposed 
road' in Yorkshire cumc 
abrupt halt yesterday. 

In the facu of scuffles, 

[ del m> nitrations and arres 
inspcciur conductm gthe i 
bearing adjourned it 
December 2. It was nei 
! for him to report to Mr. A 
Crusland, Environment 
1 lary. be said. 

The inquiry is into th 
posed Airedale trunk real 
Bail duo to Kildwick, wt 
scheduled to run ll 
Shipley. When yesterday 
cee dings began, the ins 
M.r. Ernest Ridge, was £ 

»• loud chanting of. “ Thi 
inquiry must be stopped 
An attempt t» open t 
quiry was first made car 
month but postponed aftoi 
day sof shouting. It re 
this week to he ,Teeled 
roar again. Noisy scenes c 
as soon as the inspector t« 
seat in the church hall 
for the hearing. On Tuet 
people were arrested, 


INTERIM STATEMENT 



Selection 

Trust 

unrated 


INTERIM REVIEW 

For the year ending 31st March, 1976 

Half Year’s Financial Results 
and Declaration of Interim Dividend 

At p Bp aid Meeting held toda&the Directors' of Selection Trust Limited declared an 
interim: dividend of 5p per share in respect of t-he year ending 3 1st March, 1876 the 
same as for the previous year*; • 

The dividend will be paid on 19th January, 1976 to shareholders (registered at 12th 
December, 1975. United Kingdom shareholders will be entitled to a tar credit ' 
representing thirty-five .sixty-fifths of the;diTidend. i.e. approximately 2.68p per share, 
making the total of the interim payment: and tax credit approximately 7.69p per share. 
a' sutnmary of the unaudited consolidated results for the half year ended 30th 
September, 1975, together with comparative figures for the half year to 30th September, 
1074, and 1 the results fqr the year to 3lst March, 1975, is shown below. 

. HALF YEAR ENDED YEAR ENDS 

30TH SEPTEMBER 3 1ST MARCH 

1975 1974 - - 1975 

£000 £000 £000 

Operating profit . . 3,072 4,381 8,108 

Profit on realisation of 

investments .• - 2J896 2,175 3^99 

Dividends . 1,689 3,000 W17 

Interest received and 

Sundry revenue 964 . S5fl 1,778 


Less: Administration and 
technical expenses 

Exploration 

Interest on bank loans 




Profit before taxation 

3,518 

- -- 6.895 

10,565 

Taxation 

L5S4 

d.930 

4.490 

Profit after taxation • • 

1,9.14 

3.965 

6.075 

Less: Minority interest 

(148) 

425 

965 

Profit attributable to : 




Selection Trust Ltd. . . 

2.082 

3,540 

5,080 



iDtefim dividend costs: 

— on 23,172,678 shares 

— .on 20,401,047 shares 


Total 

Dividend 

3,105 


The figures for the half year to 3pth September, 1975, include lower operating profits 
and dividend income together wilh increases in expenditure on administration, 
evpiaration and interest on borrowings. . The reductions in operating profit and dividend 
income reflect principally the adverse trading conditions for metals and minerals which 
have affected the Company's operating subsidiaries, including those in' the United 
Kingdom, as well as some Of its major investments; in particular, no dividend has yet 
been received from Tsumeb Corporation during the current accounting period. In 
addition, although the figures include for the first time the resuits of Consolidated Africa 
Selection Trust (CAST), during the period covered by this report no dividends were 
receivable by CAST on the shareholdings in the diamond companies in Ghana and Sierra 
Leone from which its main income is derived. 

The increases in charges against revenue are attributable in part to the Inevitable effects 
of inflation, in part to the consolidation of the accounts of CAST «od the impact of a 
complete half-year's interest on the bank borrowings of die enlarged Group. 

It is emphasised that the trend of profits in this half year, compared with the 
corresponding period of the previous year, does not give any reliable guide to the likely 
results for the whole year... - ' 

- . . 20th November, 19K 
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appointments 


NIGERIAN RAILWAY 
CORPORATION 


Wto toe curt cat new ny^e In 
Tuugewem of the Nigentn Rsitwiv 

S wu-Kiott. Inttmmo effort ti being 
b to upgrade the quality of tuff 
ntake ww the icreioe g«n*eilly. while 
t the »me time develop in-service 
raining for suitable serving juff. The 
llgtrlan Railway Corporation there- 
VC Invites application from Graduates 
or appointment Into Stiff Oflfcnra 
ride In Nigeria. 

t QUALIFICATION: 

Desree holders In Arts. Law. Econo- 
mics. Social Science*. Business 
Administration end allied Rudies. 
LAOEs Not above 3S.vears.old. 

I CONDITIONS OF SERVICE! As In 
public service. 

- AupUcanis unpointed os Pupil staff 
OmcBti will be trained for a period 
af two *MJS. On luccMiful ctmfble- 
Won of their pupilage, ttvev win bw 
Esabl raiment Officers 

S «* l J ta N s ?'5S, St, ' e aT » c ^ iwi 
N3ftS0" increments of 

. METHOD of APPLICATION: 
Application Forms are obtainable 
from the RaUway London Liaison 
Officer. Nigeria House. S Nortliurri- 
he-iind Avenue. London, WC2N 


.CUBING DATE! loth December. 


Apollcatlons from candidates m the 
Civil Service and Public Corpora- 
tion* should bo forwarded throutui 


1 “ “W 'VI Ulrougn 

their present employer. 

_ ,, M. KABARA. 

. Railway Liaison Officer. 


A FLYING START 
TO 1976 


British Airways Air Steward. 


Phone 01-897 5602 or 
01-897 5329 


{9 to 5 Monday to Friday) 
for aii the details. 


CONTRACTS 
IND TENDERS 


•.! j A. G. McKEE A CO. 

. on behalf of 
_ YACIMIENTOS PETROUFEROS 
RSCALE5 BOLIVIANOS 


INTERNATIONAL PUBUC 
LICIT ATI ON NO. 9 


•URPOSEt Supply of small 
■ouels [atmospheric drum, 
tisceUaneous and sulfuric acid 
tor ago tanks) for a refinery at 
lochabamba. Republic of Bolivia. 


5PENING OF BIDS-. On 
bnuary 20, 1976 at the below- 
iertHoned offices, at 1 1 :00 a.m. 
he bids will be received until 
lot date and time. 


RICE OF SPECIFICATIONS AND 
IDDiNG CONDITIONS. 

\5. $50.00 or it* equivalent, a 


INTERNATIONAL PUBUC 
U CITATION NO. 10 


USPOSL- Supply of rigid steel 
snduit for electrical cables for 
reflnery of Cochabamba, 
epublic of BoByio. 


iPENlNG OF BIDS: On 
inuary 21, 1976 ot the below- 
entioned offices, at 1 1:00 a.m. 
in bids will be received until 
at date and time. 


RICE OF SPECIFICATIONS AND 
DDING CONDITIONS: 

.5. $30.00 or its equivalent. 


ID BOND: 0.5^0 of the amount 
f the bid. 


"lOUIRIES AND DOCUMENTA- 


„ * ■ * ni l u ' ,, ' ,? * ma 7 Be made 

% • f i id specifications and bidding 


.^inditions may be secured at the 
flee of "A. G. McKEE 8. CO.," 

, ipollto Yrigoyen 440, 6fh floor, 
v, t jenos Aires, Argentina. ' 


-3 t , £ v,*ae nos Aires, Argentina. 

st, : 0-|.p[,[^ALIDnY OF OFFERING: Ninety 


J 


ays following bid opening date. 


NANCiNG. By the BANCO 
f ; > ^ j ITERAMERICANO DE DESA- 
•• **,*%.* * iLOLLO UNTERAMEBCAN 

* - J EVELOPMENT BANK), in ac- 
- . f ? . fif* srdance with Contract No. 225/ 
■■ h \ l ^ry-C-BO with the Government of 
? ■" a Republic of Bolivia. 


COMPANY 

I0TICE5 


Executive Director 


Lawyer 


• THIS is i new and chaDecging 
group widi diversified interests 


) ointment at tie centre of a British, 
an outstanding record of profitable 


and co mme rcial acumen. It will involve tTip- and 

of new business opportunities, associated top level negotiations- and. 
executive responsibility for the profitable developm ent of the rtort- 
mdustml side of the group. Success in. .this appointment would, bring 
farticr advancement. 


• the requirement is for a barrister or solicitor — 
career progress has been developed ■within a go: 


one whose 


career progress nas Dcen developed. witnnx a corameraaiiy orientated 
professional practice or alternatively' at the corporate centre of a substantial 
commercial or finann'al imdertaHng. 


• ^remuneration is for disensaeni ■with, ^ 2 . 0 , 000 - or more as thr salary 
indicator. Age probably lar«? Threat to laLte forties. Location. — London. 


Write in complete confidence 
to Sir Peter Youens as adviser to the group. 


TYZACK & PARTNERS LTD 


TO BALLAM STREET •_ lONDON WIN 6DJ 


j — 

12 CHARLOTTE SQUARE . EDINBURGH EK2.ADK- 


Finance Director 


• this isR hey appointment to the Board, of a substantial multi-plant 
food manufacturing enterprise with overseas interests. The company 
forms part of a major British group. 


• RESPONsranmr embraces financial and management accounting, 
systems, and the secretarial services function- The role will also 
involve development of future strategy and advice on acquisitions. 


• A commercially orientated, chartered accountant is required, pre- 
ferably with a degree in economics or business administration. Career 
progression: should have included senior financial management 
experience at the centre of a major food manufacturing business. 


• SALARY indicator ./r 5,000 plus profit share' arrangements. Age 
late 30s, early 40s. Pleasant country location. 


Write in complete confidence . 
tp P.T. Prentice as adviser to the company. 


TYZACK & PARTNERS LTD 


JO HAILAM STREET ' LONDON- WlNT 6DJ 

12 CHARLOTTE SQUARE *?- EDINBURGH EH2 4DN 


for a company manufecturing a range of quality- timber products 
used throughout the building trade- Sales turnover in this subsidiary 
of an international group is in the £5-10111 range. 


• building on first class production fedlities, the task will be the co- 
ordination and direction of a large Humberside complex with, 
immediate emphasis on marketing policy followed by the future 
development of a broadly based strategy, of diversification. 


• the requirement is for an experienced managing director with a 


nationally to the building industry. 


• starting salary will be around £11,000 p-a. with generous bonus 
namings in prospect. Car provided. Preferred age As-so: 


■Write in complete confidence 
to J-B. Tonkmson as adviser to the company. 


TYZACK & PARTNERS LTD 


TO HALLAM STREET •- LONDON WIN 6DJ 
■12 CHARLOTTE SQUARE a ? tt EDINBURGH EH2 4DN 


LEGAL NOTICES 


. So. BC0A13 of IVfo 

high court of justice 

“T Dills too Companies Court- In 
*tter Of CARIBBEAN inter- 
nal TRAVEL LIMITED and to 
tK *r of The Companies Arts. 1B« 
9. 


® HEREBY GIVEN. a 
n for uir Windlns up of the Bbove- 
1 CoeoMnjr (be HlKb Court of 
'*« on uk Ifth day M Nm-cmbcr 
SSw® 1 ** iq csuJ Court M tbt 
«aby of state for trade 
addri-js {gr Ecmce is MntUieer 
‘ Bttpfff. Lendon SW1B 9 SS w« 
MM Petition is direffrf to te 
tor Coun fiiUins at to* 
■ SMni of Jusbce. Strand, London, 
at m thf i»h day of Dreffmbcf 
5™ rrctmor or ronmbulOfV of 
^ Compiay dPtinnu to support or 
Jtot! mehinn nf an Ordrr on ttoe 
JJwton may apprar at flu* tin* 6 °* 
a. M Demon or b>‘ hi* comud. for 
ytpff- and a eopy of toe PeUneo 
JJnnnated by fhb underetonua to 
t™ior or eeninbuton' of to* 63 “ 

Wiuiring neb COW oa paymem 
'toiart Cbarcff lor toe sanw. 
r HE TREASURY SOLICITOR- 
. Maftoew Partir Siret-L 
'onjutt SVSIB 9SR. 

SiBciior fur tof TVlUloncr. 

Any Knoo wto inn-ndu 10 oppew 
* teirtm: of ih> ^)d pi-niiM touit 

te or Bead by pom 10 . the 

in wnnnfi of tuf wwBiwn ®° 
•Top notk-ff rmw *t>ic toe namo 
JrrffM of Hu* prnna. or if a firm. 

and addrpGS of to* «rm and must 
5™ the pcrsna or Ann. nr Ws 
g wfaiar iif any > and nniaf t» 
1 . ? costed, nun be sent of 

«tteJe« fnne to reach the above- 



Nfi. 003730 Of IMS 

In toff HIGH COURT or JUSTira 
Chancery -DbiM 

tor Matter of WELL-STRUCT i«C) 
LIMITED and in toe Matter of The 
Companies Act. IMS- 
NOTICE IS HEREBY ““J 

Petition for [he WlnthM W/rf UKBbprc- 
nazoffd Company hy toe 
justice wan w toe Uto iff N 
iPTS. preBented to the said Cotg t by 
READY MIXED CONCRETE I SOUTH 
east I LIMITED whose remMered offl« “ 
«RMC House. SS'BS, Ei*h Street. Felt- 
naxn. Middlesex, and that the 
non to dl reel od to he heaidficfo™^ 
Coart sfttins « the Royal Cwws • 
rtee. Strand. LofttSOM^J ft*C5A -LL on Jh 
Sto day of December isra. and aw 
SSdltor or cwmbutory « 
nanj- desirow » support or o«w» ™ 

sJVTtaj- 
r™ 9 stk *a 

Jrtied by the underaaned to any 
SriSiSmttaT td toe «tfO«wy £ 
umrlnn sveb copy m t 
rftpiiatrd charge for the same. 

• V QUNC JONES GOLDING 
patterrok. 

• a, Suffolk Line, 

cannOD Street. 

London, , 

SA “"L^'SSSda to 

wfvr r —An? ppfBon who tntrvQ* 

t£f bff^rtna M the m« «'»}“ 

must on. orseiM ^ hw 

abt**ff*namfd notice id w™ siaK 
mirnrlrai if 

?dto»Tof tor a™ 

sRwasaS' 

f^^SoS'tfS of De«m- 

bar 1373. 1 


NO. 003404 Of 1876 

in toe HIGH COURT OF JUSTICE 
Chancery Dhrtsian Companlec cou rt. In 
toe Matter of E.G.L. 5TVYEH LIMITED 
amd in toe Matter of toe Companies Act I 
IMS- ‘ 


NOTICE. 15 HEREBY GIVEN, tout 1 
Petition lor the WtaKUns-UD nf the above- 
named Companr by the High Court of 
Justice was no toe lfith day ot October 
tore, presented to toe sud court by 
HARRIS k BAILEY LIMITED VftOM 
reototered office to situate at: 2-X4, 
Hastinea Road, Croydon, Surrey, BuUden 
Merchants, and that toe said Petition Is 
directed to be heard before - tin Court 
Bitting- ar the Royal Courts of Justices, 
Strand. London. ' WC3A ILL on the 8th 
day of December 1815. and any creditor or 
contrlbotory of the 'said Company desirous 
to support or oppose the making of an 
Order on the said Petition may Appear 
at the time of hearing, in person or by hit 
cMMel. for that purpose: .and a copy 
of toe Petition will be fDndehed .by the 
naderelgAed to any creditor or cootribu- 
wry of toe wld Company requiring such 
copy on payment of tot regttlMed charge 
fur the game. 


' No. 00304 Of 1875 
in the HIGH COURT OF JUSTICE 
Chancery Djvialod Companies Court. In 
toe MUt«r- of W. A. WATTS k SON 
LIMITED - and to ton Matter of - the 
Companies Am, ISM, ■ 

NOTICE IS HEREBY GIVEN, that a 
Petition for the Winding -tip of tite above- 
tumed - CMopeny by toe High Coon id 
Justice was ou the 10th day. of November 
1976. prerented to ‘the sshl-CoaR by 
EUONGTONS fTONBRlDGEl LIMITED 
whose registered office is situate 'at S/d 
Raymond Buddings. Gray's Inn. Bnfldors, 
a- creditor, and that the said peaoee u 
directed to be heard before the Court 
atojng aL .tite Royal Courts of Jnafce, 
Strand, London, WC2A 5LL ou toe 8th 
day of December 1975. and any creditor 
or contributory of the said Company 
desirous to support -or oppose the making 
of as .Order oa the ntid Petition may 
appear at the time of bearing, hi person 
or by fill counsel, for that purpose; end 
a* copy of 'toe Petition win he furrisbed by 
the 1 , undersigned to-, any' creditor or can, 
tributary of the- said Company requiring 
sqch copy on payment of the regulated 
charge for the same. . 


BRABY St WALLER, 

. 2/3 Bind Court. | 

‘ Fleet Street. 

London. EC4A 3DS. 

Solicitors tor the Petitioner. J 
[VOTS,— Any person who Inteodf -to 
appear on the hearing of Ui« said j 
petition must serve, on, or send by cos 
to. toe above-named notice in writing of I 
his intention so to-do. The notice must. 
Blit# the dine and address of toe pumn. 
or. If a firm, the name and address of the 
torn and. must he signed by tha person or 
ten. or hto or their soUertw <ti anyi 
and must be served, or. if posted, must 
be sent tor post in standout time to read]' 
the above-named not later than tear 
o’clock in the afternoon of too 5th day 
at December, 1975- - 


" ’ ■ WILBERFOHCE ALLEN, 

UA Southampton Row, 

. London. WCffi SAT. 

Solicitor* for ton Fetiikmrr. 

NOTE. — Any person who /intends to 
appear on- toff hearing of the said Petition 
must serve on, or tend by past to. the 
above-named notice fa writim of his 
.intention .so, to do- The notice must state 
toe name and address of toe person, or. 
If a firm, the name and address of toe 
firm and must be signed by toe person 
or firm, -or Us or their nffiettor tiT any: 
and must be served, pr.-tf posted, must be 
sent by von .In sufidant tnan to reach 
the above-named not later than four 
o’clock to the tfienmem. of toe Sto. Say td 
December 1973. . 
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NORTH SEA OIL REVIEW 


BY RAY DAFTER 


The significance of that 


‘buy British’ agreement 


THE recent agreement by North that they will use goods and to be ideally piaced to ’meet the 
Sea pu operators to buy British services of British origin when- order, expected to be around 
equipment and supplies when- ever they are competitive in £30m. for four or five vessels, 
ever possible is obviou&ly a sig-, terms ot - specification, service- The table shows the estimated 
nificant one, not least because it delivery and price, . extent and range of vessels 

underlines the scope for volun- The code breaks down into required in the North Sea over 
tary. pacts between the oil in- three parts. First, before the the next decade and. con- 
dustry and the Government At. operators place an order they sequently, the potential for UJC 
one stage the Department of will ensure that U.K. companies shipyards. It is taften from a 
Energy was considesing some are given every opportunity of $10,500 report on offshore oil 
form of legislation which would tendering. One of the clauses and gas markets for materials, 
require operators to give British makes it clear that potential equipment and services, pre- 
industry priority of orders. suppliers will receive a pared by ITI Research, London. 

It -is doubtful whether lejis- definitive specification “in the The report is critical of U.K. 
lntion could have produced a English language.” If an industry for failing to take full 
more sansfactoiY solution than operator is unable to identify advantage of the potential pipe 
that contained in the voluntary a suitable number of U.K market; the lack of capacity for 
agreement announced a tort- suppliers he will, in future, con- suitable subsea pipes is a 
night ago- Mr. Anthony Wedg- the OSO. “classical demonstration of the 

wood Benn. the Energy Secre- Second, at the tender stage need to think ahead,” it says, 
taiy. described it as a “ sigmfi- . 


cant step forward " in the 
Government's campaign to en- 
sure that British industry pro- 
vided, on a competitive basis, an 
increasing 1 share of the domestic 
ofEshore market 


NORTH SEA* REQUIREMENTS, 1975-1985 


PIPES (tonnes) 
For 


exploration 

403.000 

8,875 

11250 


For 

production 

1,922,000 

5JOO 


12500 

1,250,000 


Total 

2^25.000 

14.075 

11.250 

12,500 

1,250,000 


Platforms: steel 

concrete 

Drilling rigs/ihips 
Lay barges . 

Bury barges 
Derrick barges 
Supply vessels 
Repair ships 


OTHER MAJOR ITEMS 

... 30 . 

rete 60 


75 in 1979; 30 in 1985 
16 in 1978;’ 8 in 1985 
11 in 1978; 6 in 1985 
24 in 1980; 8 in 1985 
300 

TI 


Source: ITI Renrarch 


/v ... Casing 403.000 1,922,000 2J25.D00 

UDtimiStlC Ri » r P'P® 8.875 5000 14,075 

ohh pip* 11,250 — 11.250 

The most recent Government .OtHieid pipe — 12.500 12,500 

estimate of this market puts it ^ l ' n ® P'P® — 1,250,000 1,250,000 

at around £1.3bn. annually, with — _ — 

British industry’s share run- OTHER MAJOR ITEMS 

Tilng at between 40 and 45 per , Platforms: steel ... 30 . 

Drilling hS/SS? 75 in 1979; 30 in 1985 

report put out by analysts Wood, Uy b ars « s 14 in m8;‘ 8 in 1985 

Mackenzie, last week sheds a . Bury barges 11 in 1978; 6 in 1985 

more optimistic light on the Derrick barges 24 in 1980; 8 in 1985 

situation, however. It reckons " Supply vessels 300 

that . • -British ■ industry is Repair ships fl^ 

currently providing 54 per cent * u.k. and other «««. s„ur«i m Rewureh 

of the capital equipment for 
U.K fields — some flil5bn. - 

annually at current dollar/ operators have agreed to “British technology was quite 
sterling conversion rates. take f n t 0 consideration all com- capable nf understanding the 
Furthermore, the analysts petitive factors, including the technical requirements but the 
feel that with the Government’s foreseeable impact of currency industry was unable to look a 
^ ms, ^ :ence on a l> huy fluctuations. Finally, when an number of years ahead and to 
* Policy, the U.K in- operator has decided to buy ensure that production facilities 
d us try's share of the work could fn> m an overseas company he would be available for supplying 
10 Ji most P er . c ® nt - Ijy will give the OSO a reasonable the pipe requirements in the 
1980. The opportunities for time to assess the situation “for North Sea." . 
growth va"y greatly between representation and clarifica- To a large extent, this 
one .supplying industry and taon.” criticism must be aimed at the 

another, however; this was Jn terms of buying habits, the British Steel Corporation. At 
shown- by a recent report of code is unlikely to have a major present the BSC has no capacity 
the Offshore Supplies Office impact at least in the early for producing large diameter 
(OSO). stages. Operators point out that subsea pipes, although it has 

• Overall,. the U.K. content of they already buy British when- been considering the extension 

capita] goods ordered was ever possible. of its 44-inch pipe mill at 

around 47 per cent, while the A case in point Is likely to Hartlepool, 
figure for services (a compara- materialise shortly. The U.K This expansion, . however, 

lively new industry for many in Offshore Operators’ Association largely hinges on the building 

Britain) was only 29 per cent, is currently considering, the of a modem plate mill which 
It is against this background requirements fox a fire-fighting would produce the steel to sub- 
ihat 42 major oil companies— fleet in the North Sea. On the sea pipe specifications. While 
from Amoco to Zapata— have face of it, anyway. British this development has a high 
agreed to abide by a new code industry with its long ship- priority in BSC’s development 

of practice. They have agreed building traditions, would seem strategy it is bound up with 


the wider, politically-sensitive 
issues of plant closures at other 
sites. 

It would be wrong to assume 
that the BSC has turned its back 
an the North Sen market. 
This year it expects to supply 
70 per cent, nf the total steel 
plating, land transmission piping 
and reinforced steel required; 
90 per cent of the steel sections 
used in offshore constructions; 
and between 50 and 80 per cent, 
of casing pipes. 

Qf course, there is a risk in 
prodding U.K industry to gear 
up too fast and ton quickly for 
offshore work. This is being 
brought home to the Govern- 
ment by the dwindling order 
books in Britain's new platform 
production yards. 

Nevertheless, the long term 
prospects are there: not only 
in the North Sea but in other 
off-shnre development areas 
throughout the world. 

This is another message to 
emerge from the ITI report It 
shows, for instance, that in the 
very specific market for drilling 
fluids the requirements of the 
North Sea make up only a frac- 
tion nf worldwide demand. Over 
the period 1975-85 some £140ra. 
worth of drilling fluid is likely 
to be needed in the North and 
Celtic Seas; the demand in the 
Middle East and Africa is likely 
to be a round f-inom. each in 
the same period and Indonesia's 
requirement about £35flm. 

Britain is not alone in trying 
to nurture this offshore busi- 
ness, however. German industry, 
for one, is also anxious to get 
a bigger slice of the cake. 


Information 


Here lies probably the most 
important aspect of last week's 
agreement between the Govern- 
ment and offshore operators. In 
future, the companies will pro- 
vide the OSO on request with 
bid summaries and list of sup- 
pliers. They will also provide 
new information on intended 
purchases in a manner “suffi- 
ciently comprehensive to enable 
the OSO assess the potential 
opportunity for U.K. industry.” 

Thus out of all this the Gov- 
ernment should be able to build 
up a much clearer picture of the 
market, Britain’s ability to meet 
the demand and, to a limited ex- 
tent, the strength of overseas 
competition. 
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H Vi LKIRKKI -f- OVK 



Down on inflation and NY debt crisis Dollar weakens 


GOLD MARKET 


V'4. ll*l» \n<i 


■v lUtn L'.r.i 1 X 


by our wall street correspondent 


SEW YORK. So* :!» 


5142 143 
1 *14 


Tfi»» l VS. dollar resumed in nn the «o*n ovry + l>lri ‘‘"'.‘If"! 4^ 

.■mmuaid trend m a quid WKk-necl 10 2.iW ihm u.ni iron. v. w 
foreign exchanw market y wwr . P er 4 ' cnl ^ l .,i ( .vnH>;>)42 40 

ilai . rirtfisierin’Ji disappointment . 


NEW UNCERTAINTY about New 
York City’s financial dilemma 
continued to depress stock prices, 
although losses \» ere not nearly 
as sharp ns in the previous .Ten- 
sion . 

Investors also appeared shaken 
by the more than 50 per cent, cut 
in the quart vrfy dividend paid 
yesterday by Marine Midland 
Bank.*: Inc_ which analysis said 
raised fear* oT a possible domi- 
nant effect throughout the 
banking sector. 

Another rise in the U.S. eo-T of 
living figures was also regarded 
as a dras nn the markcl. 

The Dow -Pones Industrial Index 
declined 4.73 to S4S..71. while the 
NYSE Common Stock index Wst 
0.19 to 47.43. Dec) lies led Sil- 
va nces. TflfJ to .i«$. Turnover 
amounted fo Id.-tOro shares, 
asafnst Ui.S2.tt. uharef on Wednes- 
day. Thu Stocks Index fell t— 3 

to 25S.HS; the Transport Index, 
surrendered O.ftft to end at 171.13: j 
and Utilities shed tl.O:: endinu at: 
S2.fin. 

Worries ahout New York jnten-1 
sifted offer President Ford a vain 
ruled out immediate Federal I 
financial as*i<T.nnce For the Pity. | 
Instead, fhe President lov-ed the | 
nroblem into the laps of New I 
York St, ite and City officials. He 
indicated he would avail further 
concrete actions by the State and 
other parlies before reviewing his 
decision on Federal assistance, in 
the absence oT u hich the city 
i-onlil default on its debt* in two 
weeks. 

Ranking issues were amony the 
weakest performers for the 
-ocond dav in a row. Rankers 
Trnst lost sir m $30*. Chase Man- 
hattan Fell si ro S25*. Chemical 
New York declined si! to $282. i 
ami heavilv traded' .Marine MM- 1 
land, which Tell W: on We tines - 1 
dav. lost another si at * 12 . 

Prices "on the American Stock 
Evchance declined in light trad-, 
ins. The Amex index fell 0.16 to; 
S4..»2. while losers topped trainers. 
322 to 27ft. Turnover amounted to 1 
1.52m. shares, against 1.67m. 
shares on Wednesday. 


remarks on New Vork finances 
and The subsequent decline on 
Wall Street. 

Bank*.. Constructions. Enigneer- 
inus. Electricals, ileiallurgtcjls 
and uil** were easier while Proper- 
ties and Portfolios hold their 
ground. Foods were weak. Carrc- 
fuiir lu-r Fr.2 after its nine-muntb 
turnrr.cr figures. 

Cars wore mixed with Glror-n 
little changed. Stores and Publish- 
ing were mixed ?s well. Alas? 
Hennessey a^Ain declined by ri.i" 
while Credit Commerciale fell 
Fr.4.o and <3e jBaocaire lost Fr.3 
ut Fr. 437 . Source Perrier was over 
Kr.2 lover ftlifte Primcntps shed 
Fr.O.S. 

BRUSSELS — Like Holland, the 


Belgian market was mixed in 
fairly low turnover. 

Arbed. Mosane and most E!ec- 
iric:il issues rose- CoeKerill opened 
lower but rose FriOS an balance in 
laicr trading. SI. Itocb was little 
changed. Store. Asluriennc and 
Clahecq were lower. Wagons-Liis 
fell Frs.IS on profit-la kmc. Softray 
"A” and Sacietc Generali de 
Banana were other issues to 
decline. 

Gold mines were encouraged 
by the higher London fixing. 
Petroflna rose F rs.4 j although 
U.S. and Canadian Petrofinas 
eased. 

AMSTERDAM — Dutch Inter- 
nationals were mixed. Abo rose 


Fl.0.7 on a lower than expected .«K clipped up M DM2. Motors over President Fonfs statement 
third quarter loss. Unilever and Stoics were weak with UV a bnul New York's liiumeial crisis, 
ca'-ed after a very firm open in j on D\i3.Gt lower. Kurstedt W13 dvwn u ftnrli did little to reinforce hopes 
persistent demand from abroad. anri wambm off Dlw. that the my will avoid default, 

but gained nn balance. Hmmivcns MILl.Y—fhc marijcl closed . wc :..Ih c j avt-raue 

advanced I- 1.1.7 following news of higher. led by Fiat in fairly artfe " c “ „ (hr doll.r 

the British Steel order. Philips and {radio” enlivened by ;| fire alarm d».pri«.i.«lioi» uf the dollar ai.Jin.sl 
Royal Dutch lost Home ground, follow ma an eieclrical short- 14 units siuee Ihe Washington 
Gains, led by BoK. Biicnknrf. eirriiit *« ibe Stuck Ejadwnee Currency Agreement* as calcu- 
Middcnstandsba'ak. Ahold- Bcr- ligiiding. -Us a consequence. tra ^‘ kited by Morgan Guaranty of New 
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Chemicals and Steels were cum- *»'• ' ™ J mavZet « av r.H gam of tt polau id clore at ! 

pamvely steady, with ThyiM-n /URfCH — rnc matkec Mjs <*» iu7*» v-ainst v»iuin. .~.l 

l.King DM1 and Bayer DM1.0 reliant to higher on selecme . *-°* 10 * 12. U ■ — 

down. Engineerings and E'cctri- demand. Brinks and k ifVincials — - - ^ 

gained MigWIjr. The pound’s trade weighted — • 

. Dearer r buret of Hally and average dcprerialiun las ealcu- ■ 

Intcrfnod firmed markedly, while lured by the Bank of England. 

MELBOURNE YIELDS Juvwia Bearer and Landis remained unchanged throuRhoui DRAWING 

RvJisteruil eased. Insurances the day. and on the previous SPECIAL urm 1 

N.rt~ >■••• were mixed. In Chemicals Gba- close, at 2U.7 per cent. „»-r*rc 

I.W'" nj M'v 1 *-..* >■ Geigy and Sandu/ ro c on fairly v - olu rlu>c<1 slighlly firmer in RIGHT RATES 

! Ill I I iv It- U>K RdQ C.C9 active buying support. t h L . Lomlon bullion market » . 
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OSLO — Bonks were steady and making a gam of $2! to finish at V" *■. ' " 
o;hcr sectors ruled quiet. Norsk si-tl-143 ayainst the previous ’ J "" 

Hydro !u=: Kri’J. 3141J-1421. There wax an Initial . 

VIENNA — Steady with leading firmer tendency on Wednesday’^ h^! U h > .*>■>■ 
1 ?tdu-::r:a. , 4 practical!)' unchanged. cha« the U.SL treasury had ivw-Ww 

COPENHAGEN — Mixed in fnir no immcdiaU* plans to hold a gold ,, ’‘" 

trailing. NonJ Kalrel t.as a firm auclJnn in l he near future, but J 1 "' 1 -, 1 ” ^ i ! , “ „ 
b.-o: juin :v_- Kr.3.7.7. the trend was not sustained. - . 
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nONti KONG — The market was 
lower in ir.oderaie trading. UK 
Telephone was the main feature 
foil wing the report uf the Corn- 
miviio* of Inquiry end the com- 
pany's Maiemeni that n w ill 
consider a right- issue » lien 
conditions permit. Selling pressure 
forced ihc slock duw n to a tow 
or SHK14 at one stage. »>ut it 
rcco'cred to close al sHKI4.:»ft. 
sRKl^O below Wednesday's close. 
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Matsushita Efecfrfcs S!Mm. Lon- Snwllms in Vlumi I- c 

vcrlibit- Bond is>uc. MaLsushila 
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Canada lower 


Except Western nils, all major 
indicators were lower at the close 
nr li-iit trading on Canadian stock 
markets. Western Oils finished 
only ll.ni higher at 200.91 as de- 
clines outpaced advances l&l In 
l-ift. The industrial Index was 
fOi lower at 176.32 and Golds fell 
2.07 to 24 0..TO. Base Metals shed 

0. 40 to end at 72.07. 

\mon :3 major rhanse.s, Canadian 
Tire “A" fell *123 to $4ol. Crow’s 
Nest industries was up 3! at 627. 
Canadian General Investments also 
gained fc) at *Mi on a block of 

1. VMM shares. But fTudson Bay OH 
and Gas lost ’ at S34 i . 

PARIS — The market was Rener- 
ally lower despite limited resist- 
ance following President Ford’s 
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^orldfood 

vatchdog’ 

roposed 

ROME, Nov. 20. 
JRMANENT watchdog .com- 
e to monitor the world food 
don is expected to be one 
* main fecommeudattons of 
jrwit UN Food and Agricul- 
Organisation CFAO) gm-e- 
g conference in Rome, in- 
•d sources said. 

conference commission 
ci unanimously that the 
council should be directed 
iteblisb a committee on 
food security, in line with 
•lution of last year's World 
Conference in Rome.' 

committee's tasks would 
keep the basic food situa- 
under continuous review 
periodic evaluations, rel 
action taken by Govern- 
on world food security, 
recommend measures to' 
adequate cereal supplies, 
ommissioo proposal Is ex- 
to be passed by the con- 
e, the sources said. 


mcern over 
ffee talks 9 
»w progress 

CONSUMERS are growing 
} over the slow progress in 
rrent negotiations for - a 
iternationaJ coffee «gree- 

umer delegates said unless 

• agreement on the major 
ding economic clauses is 

, i by Monday same ini- 
. such as Canada, would 
pared to recommend that 
sent shell of the 1965 ICA 
be extended for another 
om next October. 

ree week session, due to 
day ^Friday) was origin- 
tedulcd, but with no final 
ent yet on such basic 
as producers' annual 
adjustments of quotas 
onfalls, some consumers 
posed to extending the 
or another week .unless 
time scales for settling 
racial questions are set 

possible problems over 
s representation were 
, by her delegates being 
d from the meeting It 
- utually agreed by the 
:innal Coffee Organ isa- 
d the Angolan represen- 
that as Angola is not a 

• of i he ICA for the time 
it was not entitled to 

Ml. 


North Sea herring catch 
quotas are agreed 

BY RICHARD MOONEY 

North^^st ^aAiantic^Fisher^B JiJ' 000 toDS — ®^ ujlvaJeni to more one section of the Norway pout 
Commit? .^nf5£L th ? D . 50 P er rent - above «** where ' considerable 

S™ or ‘ glDaI quota. herring by-catches had been 

LrriMsLtQpL^ifJ^WwiHr Conservation-minded delegates recorded. In addition . monitor- 
^S? Bes J — including those of the UJC— ing of by-catches has been made 
^tZ Jr e a f re ® menl of neverthe less see the new pact simpler by the application of the 
£or . s “ ? s something of a victory. It had percentage timitation to catches 

y 1 ar ^ been widely feared that Den- inspected at sea as well as on 

a similar level to that set at the mark . would demand a' much landing. Previously excess 
L-onutmsmn’s annual meeting m higher quota level thus intensi- herring by-catches could be 
May. The difference is that this tying the threat to herring excused on the grounds that by 
t me the agreement is uuani- stocks in the North Sea. the time the vessel returned to 

mous whereas the May quota U.K.- representatives fed the Port further catches of other 
was carried on a majority vote, catching level agreed this week species might have reduced the 
and was subsequently objected is sufficiently low to avoid a proportion of herring to the per- 
to by Denmark and Iceland. further deterioration in. stocks mitted 10 per cent, or below. • 
The total allowable catch b . ut 'hi* “ at variance wtth the Imposition of a minimum net 
(TAC) of North Sea herrine Tle "'s of . the Commission’s mesh size -for industrial fishing 
between Jannarv 1 'and June 30 . committee, which; was also agreed. Now nets with 

1OT6 has J been* fixed at 87 (MM) "Amended that there should a mestf of less than 16mm. can 
tons’ JUSTUS is allotted be no directed fishing for North be used for sand eel fishing 
to Denmark n mo ^ Sea berring during 1976, while and only at certain times of the 

Norwa^Th?ui Share’S 5.700 . b >-<=^ches (fish caught in nets year. This is aimed at prottefr 
SSTta £ Sf So S for species) tag .very young fish, including 

a *hVir wnnthi should he limited to 40,000 Tons, hemng. 

Sil 12*21 This hi itself represented a North sea cod, had doc k and 
from July 1 1975 so the new s h arp cutback from the com- whiting .TAC's for 1978 have 
figure represents a slight rise. rnittee's May recommendation .been set by the Commission at 
Denmarts new quota lsexactiy that the total 18-montb rcatch 236,000 tons, 206^50 tons and 
in line with the fiS.WW tons should be Knitted to 1 40.000 to ns. 1S9.000 tons respectively. The 
18-month total it was allotted in - The meeting reaffirmed the figures for cod and whiting. are 
May. but since it had already ban on herring fishing for iudus- unchanged on 1975 but that for 
caught around 48,000 tons of trial purposes fchiefly pro- haddock, is reduced by 20 per 
berring in the North Sea when rossing into- meal) and intensi- cent. 

it suspended fishing earlier this fied the restriction cm herring A special meeting of the Corn- 
month the 23,000 tons allotted at bj’-catcbes from 10 per cent, to mission is. to be held in April to 
the talks would . bring its 5 per cent.' except for sprat fish- consider herring quotas for the 
12-month catch up to some ing. i< was also agreed to close second half of. 1976. 

Better wool prospects forecast 

BY OUR OWN CORRESPONDENT SYDNEY. NoV. 20. 

PRICES AND UPTAKE of wool seek financial independence and Mr. Malden also said the recent 
should improve in -the next 18 increased autonomy for the AWC report on private buying of 
months. Mr. A if Maiden, Austra- AWC also decided to ask the wool at the farm-gate was not 
lian Wool Corporation chairman', Government to allow the Cor- intended to be the final word on 
has told producers. p oration .to raise the floor price the subject and further research 

Given the slow pace of world in the event of any future de- is being done, 
economic recovery the AWC be- valuation of the Australian' It was the AWC's- policy to 
lieves wool is generally well dollar. ‘ • .support the 'auction system but 

placed to benefit from improve- -According to Radio Australia it had found insufficient evidence 
, ment in the textile scene he tojd News Mr. Maiden said the to justify taking action to control 
(the Australian wool industry S>A91m. already available to the private buying, 
conference reports Reuter. AWC was more than sufficient Retnewing the AW(ys tradmg 
The conference, which re- for this reason's requirements activities Mr. Malcolm Vawser, 
solved to negotiate with -the and the Government had given AWC marketing division general 
Government for a ri6e in the assurances that sufficient funds manager, said me Corporation 
nice of 259 centg'a* would be available for the price purchased 1,839,000 bales 


AWC's floor price 

kilo for 21 micron wool and .to support system. 

Britain’s milk output up 

MILK PRODUCTION in England years, 
and Wales went up by 2:5 per “Nevertheless, the l 

cent, in October, the first in- weather bonus has gone a long _ „„ f 

crease for 6ix months. The Milk . way to allay our anxieties about th e current 1975-78 (July/June) 
Marketing Board estimated yes- supplies in the December trough season with total wool stocks 
terday that production totalled period " he said. around 1.9m. bales but it expects 

jusl over 195m. gallons, an in- During the month I32.S3m; to be a seller in fhe latter part 
crease of 4.75m. gallons on gallons was sold on the liquid 0 f the season. In the 1976-77 
October last year. market, a rise of 2.1 per cent., season It firmly expects the 

A Board spokesman said the and nearly 6Sm. gallons went amount of Australian wool 
Increase did not mean that dairy into manufacturing dairy pro- moving into the world textile 
farmers bad overcome the finwv ducts— almost 4 per cent more pipeline will exceed the season's 
cial problems of the last ttfeo than in October 1974. ' production. 


between July, 1974, and ena- 
October. 1975, or 33 per cent 
qf total offerings and sold 169,211 
bales in the same period. 

The stockpile bn November 1 
stood at 1,846,000 bales, taking 
into account the 176,500 bales 
_ stockpiled at July 1, 1974, he 
gooff said. 

The AWC will probably end 


Cipec seeks 
accord with 
consumers 

By John Edwards 

A MOVE for negotiations with 
consumer countries to promote 
a stabilisation agreement on 
copper . prices was the most 
significant development to 
emerge from the Ministerial 
meeting of the Connell of 
Copper Exporting Countries 
(Cipec) in Lima. 

It was agreed to maintain 
the IS per . cent, production 
cutback. Imposed last April, 
for a further period. This 
would apply to the five full 
members— Chile, Pern, Zaire, 
Zambia and newly elected 
Indonesia. Cipec sources said 
the cutback Is likely to be 
followed by the new associate 
members, Australia and Papua 
New Guinea. The Cipec meet-, 
ing decided to study the 
possibilities or establishing a 
buffer stock, which it is 
pointed out would require a 
fund of £lbn. 

Reuter reported from Lima 
that the International 
Monetary Fund had already 
offered to help a copper boffer 
. stock, and In the conference's 
dosing speech Peruvian Mines 
Minister General Luis La Vera 
Velarde called on Opee to lend 
financial assistance. 

On ; the London Metal 
Exchange yesterday copper 
prices fell slightly in quiet 
trading. The tin market pro- 
vided most interest with values 
falling sharply. A rise in the 
Straits tin price in Malaysia 
overnight brought the Penang 
market into the “ middle n 
range of the International Tin 
Agreement, in which the buffer 
stock is unable to operate. 
But speculative selling in 
London cut the cash tin price 
by £342> to £3,063 a tonne. 
Special article Page 22 

U.S. aluminium 
production 

NEW YORK, Nov. 20. 

ACTUAL PRODUCTION of U.S. 
primary aluminium in October 
rose to 311.413 short tons from 
300.011 a month earlier, but was 
lower than 417,475 tons in Octo- 
' rr " the Aluminium Asso- 
ciation said. 

-Dally output averaged 10,046 
tons in October compared with 
a revised average of 10,000 tons 
a day the previous month and 
13467 tons a day for October, 
1974. 

■- The annual rate of production 
last month was 3,066,637 tons 
against 3.650.134 tons iff 
September and 4.915,431 tons in 
October a year ago, the Associa- 
tion said. 

Reuter 


U.K* MILK PRODUCTION 

‘Mountains’ which 
block expansion 

BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 

EEC MOUNTAINS of butter and equivalent to the output of six pected from the EEC system, 
skimmed milk powder are the cows over the year, which means This was probably an error 
main obstacles to increasing a subsidy of £200-pIus far each of commercial judgment be- 
British output of dairy products cow producing this marginal cause it failed to take account 
because they would simply add surplus. No wonder the Com- of the overriding surplus in the 
to the problem. muuliy doesn't want any more Comiuuiuiy, with all its impli- 

Tfais is well understood every- milk. cations, 

where but in these islands, where J The fault ties with those who Dair f anncrs an d others had 
farmers and the dairy trade devised the Common Agnc ul- a|so vuJder-raiod the adjustments 
press for the expansion of their “/H! J^ ,cy ’ the respan- that would t0 b d , 

industry to . save imports and sibility for control of production M EEC 

foreign currency. The often national governments to these uiamh S 

repeated justification for this is Brunete. No national govern- potential Vor cross ^rowm- 

sa-rs wstsjss skSH 

"S.’Si 

bas been well illustrated br wha, playme w,th a0Mr .““s'S? Silk't^h? fSrncA of 

has happened in Europe over the 0 intprt>Bte a „ Franco and Germans- did to pro- 

past few years. The Dutch — Bnush dairy interests are d f 50m pj ow . ha j pomnoun/js 
probably the most efficient milk naturally aggrieved by any sug- ire reaSitnc Eunmein 
producers — have- greatly raised gestion ttat they should restrict ■gSr ? Ire to 

production ta the last ten years their output. Thew commit themselves too far. 

and are stiU increasing It But man> years have been directed — .. , 

their higher ontput did® not push tavwds the liqtod market, which to^ecoS ' ^Such Toic S 
out that of the small French and absorbs over 63 per cent, of Lsert tMiim nr i,M»wr 
German farmers. It simply output as fresh milk and cream. Sraed he^co^s from S 
added to the overall surplus. as opposed to about IS per cent ftom raunitv and uh?avni suhsf 
The cost of the present product ^ the other eight countries. Community and is heav «ly -mbsi- 

mountains will be about £lbn„ „ Arrangements by which the T «. retail nrice of butter is 
or £4fl for every cow in the Com- Milk Maricellng Board, the trade dlle t0 doubled two years and 
munity including those in the and the Government combine to consumption could well Tall by 
U.K: national herd. Every ton make ■ delivery to most house- up t0 ■ did j Holland 

of blitter sold to intervention holds m the country are unique H ^ en sa!Ue thinB happened 
costs FEOGA (the Common m Europe. Some aspects of the there 

Market farm fund) about £1400 arrangements are probably out- Various means could be used 
and the two tons of skimmed side* Community rules becau^p |q subsidise consumption as at 
milk powder which are its by- they include complete control of present While movinq supplies 
product also go on intervention wholesale and retail prices by m the market, however, these 
at £500 pgr ton. the .Board and Government would not limit the cost of 

The world price of butter. Output of milk products is supporting butter in any way. 
which is difficult to ascertain, is • thus .complementary to thie liquid By encouraging production, they 
probably, below the New Zealand markets and one of the com- might make the position worse. * 
c-i-f- price- of £525 per ton. I>latafx..of procesore is that they The New Zealand quota could 

Skimmed milk powder is so nave not received a big enough b e cut t0 t h e b one [ n ^mc. hut 

over-produced that Its only outlet volume to Justify further invest- nothing could have a real effect 
would be to compete with soya- ment; that in any ease supplies on the situation until member 
bean meat as animal protein at to their factories were seasonal, governments and their farmers 
around £100 per ton. They claim to have invested are ma a e to take the responsi- 

So the net cost to FEOGA of large sums in .plant and proces- bility for their own farmers' 
every ton of butter, plus its sing .--machinery (£40m. is the over-production If that means 
skim, taken into intervention is figure usually given) in antici- the destruction of the CAP as 

now. about £1.300 a ton. pation of being able to manu- we have known ft, it is a price 

Eaeh ^extra ton of butter is facture the Increased output ex- that may have to be paid. 


Barbados introduces new sugar levy 

rfYffONY COZIER - • BRIDGETOWN, Nov. 20. 

THE BARBADOS Government per ton, and 50 per cent, on 96,889 tons of sugar. 14.100 tons 
vdli benefit- from the island's sugar selling at over $1 ,680. The was sold locally and the rest 
sugar . •. industry. by some levy is in addition to the levy went to Britain, the U.S. and 
Bds.S30qi. extra frbm this year's already in force under 1 1947 New Zealand at prices ranging 
sugar crop following assent Just legislation of $40 * ton, which from S1.Q50 a ton to . 62,680. 
given id the Sugar Export Levy will yield some S3.8m. but this These were excellent prices 
Act passed hy the House Assem- earlier levy will be deducted bringing in S94m. desptte the 
bly last' month. before imposition of a new levy very poor crop yield. However 

This levy will be calculated as will a barbonr levy of 38 a this new levy has now taken 
on basis of 10 per cent of value ton, selling expenses at 5 per $30m. of this and the repercus- 
-L sal ^ s 0 Zj^ sar 8t Prices from cent of f.o.b. price, and a non- sions within the sugar industry 
$720"to $960 per ton, 30 per taxable allowance of 10 per cent, will cause some sectors of it con- 
cent between __ $960 and $1,680 .This year Barbados produced sidersble concern. 


IMMODITY MARKET REPORTS AND PRICES r 

.VtiaJRjiuiiti.'d Metal CorporattoB Standard, cash. £3, DM. three modihs, Malw— No. S Yellow American/ French BTC £190. BTO B83. Catena* needs fixed new bonding vessel 78,000 long chrt iKIf t vdAJlULiOl 
report I'd that in the morning rash wire- 30 . 32. High Grade, all untraded Nor. £83.00, Dec. .££&50. Jan. £86 JO- easier. Quotations c. and (. UJC for 90-133 daW. trading JL33 delivery ex-yard. 

N*r wth (Mta 

chann- rarit. sm.i three nrooiha. £879 Kerb: j — { wnwneiai[ £(^75 , U jc. South African Yellow Jan-Mareh £7J9.' BS7. “'V twillhi ei«. 1^ A-T/WrETADl fp I Mow. BOH- or I Month 

Jan. £87^5. Feb. X6T.50. March £87.75. £»^8. £22.36 lor the- respective ship- ITUC/Ti/ T ElTLl AJtUXS • | 197b | — | ago 

U.K. menr periods, trains and cloths item. 


E METALS 


^ rtt , h T , 7‘ ‘ ra ^ n « *' am! cash. £372, three Months T392.5; ~ 

^ 10 Cathodes, all came* Ailernoon: airti Drade _ 

wd BWJ1.-S1 trade ^emKa wofc £*(*. £871. 78A three months. 9 

WS- M S - “■ Ca^odes. all noiraded. * 

H .*% * M ?w. - rt uhn™“S Kerb: Bars. cash. £371. mid-Feb.. £581.5. 
d.ii down to £S91.o whore It , hrw tatj. Cathodes, untraded ^adard 
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TIN— Fell sharply. With the Eastern 
price rising afresh and moving Into the 
middle range Of the ITC Aareeracnt. 
prices hero were 1 expected to move 
higher. After a modest rise ra the pre- 
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SMHHFIEI.D— (Pence per tmond>— 
DOH— Qahtt. BangLadceh While C Beef— Scotch hilled sides 34.947.0. Eire 
LONDON GRAIN FUTURES MARKET grade Nov.-Dee. OW. D grade Nov.-Dee. hind Otra. 37.0J9.D. Eire fore qtra. 28.9- 


iGAFTAl — Wheat., steady. 


Qoge: Nov. DS8. A long 'on. 

CA LCUTTA— Steady. 

Sept B82J0 “■ • - 

Jan. 63.WW8.45 

66.S0-66.8i. Sent. 66-30-66.00. Barley, 
steady. 0«: Nov. 80.10, Jul 8UW. 

March S3 -90. May 85-50, SeW- 64,85- 


Al trmtnlnm [jn , 


2S.p. Veal-aigllsh Bobbles 18.0-3.0. 

Dntnh hind* jlvH anda TB.n-tm n. •nmrh .-. w ™“— 


w. m.is.,j»iur vi.u«. uiuui i a— atnany. Indian OdL-Dec- Dutch hinds abd ends 78.0-80.0, * Dutch t ] nrul _., 1 

Business: Nov. BS.t&ttlJfi. Rt.45D.D0 value. Dundee Da two OcL-Dec. hinds and ends 82.0. Lamb— English _.i 

5. March 65.45-6SJW. May Rs.42S.30 value. A bale of 400 Ok. small- M-U-M-O,. •Bugllril small 37.0. 



SOYABEAN MEAL 


market, bowver. fonrard metal frU to °' I3S ' * 2,“!^ ^ 

£3.130 owing to a combination ol profit- 35 Gra “” 'n**™*- «4arcb B4.0MS.75. May 85AM5.4S. 

taking, speculative selling and stale boll LEAD— Eased owing to hedge selling MARK LANE— Marginally cheaper offer* 

liquidation. Cafch metal fell to d.QS4 and in a thin market which drifted in line attracted consumer support in' London 


^mouths do. dojai)CSB 1.75; —3.5 1£575.26- 
'£539.75 


£396 

+ 8.0 (U25-S35 


US5S3.75 


coniango iiideoing to some £78. 
over 1.890 roones. 


Turn- lonnas. 


December deliveries of 


tV alivrnoatt fcvrli. Ttv- open- 
Cuiiii-.v Rib also 


Uorning'. Standard, cash, £5.0so. three 
inoutlis. C1.1R4I. 43. 50. 4S. 4.1 
Turnovvr tj.SSO untraded. Kerb: Standard 

tirade. both untraded. Alieniuv ■ 


EiAAs — (C ont.) 

.W>in mi- -■ . . — 1 M« l " 

SQUARE rHEATBE. 930 5251 
t • ' TOMMY ;AAI tnc 

t W tin tear. :V?t>. Pei's 1.20. 
0 lii'i 4.30 b.klO Alt Mats 
awteg 

a V MARKET -93D 2738-277 II 
9 1X1. SCO. perfs Wk. 1.15 
I. a .45. B 15 Shampoo at 1.55 
k 5.30. 3. 55 Late snow Fri. A 

S- All seats ma y be booked. 

HCESTER SQUARE 1930 61111. 
Ky doseo W reoccoratlnfl and 


AR1 GALLERIES 


ASH gARN— Christmas Exhibiilcui 
Paintings, sculpture and Prints — until 
Dec. 21. Weekdays 10-6. Sundays 2-9 
dosed Mondays. Winchester Rood. Stroud 
Petershrid. Hants Tel 0730-3662. 


BEDFORD HOUSE GALLERY. BERNARD 
SINDALL SCULPTURE. 106 Kensington 
Church Street- W.8. 01-223 81 56. Tue. 
Set tO-OO-1 00 2.00-6.00. 


Resent St. 839 6490. _ B» 

■" 11 a.m id 7 P.m (not Sun.l. 
ITH THE WIND :AI m ’Omni. 
9.- Ports. Dailv 2.1S. 6.50 late 
. 11 1 5 p.m. All »mrt3 booka Ole- 

MASLES. LC<C So OS7 BTB1.; 
I Year CMMAUELLE .‘X 
»■ i,n< Sun 


ROYAL ACADEMY OF ARTS, Piccadilly 
W.l. Midland Bank British Press Pictures 
Awards 1975. Award-w.nnin9 photo- 
graphs 20 Ncn. -5 Dec. Wkdys. 10-6 
Suns. 2-6. Admission FREE. 


AGNEW GALLERY. 4 3 Old Bond St. WJ 
01-629 6176. BRITISH PAINTINGS 

1900-1975 including BERNARD DUN 
STAN aahlhltion. Until 3 Oecemwsr 
Mon.-Frt. 9.30-5.30. Thors, until 7.0 


... Son I ANTHROPOS GALLERY. Specialists in 

2.45. 6.15. 9.00.1 Ethnic Arts 65-67 Monmouth Sfreej 


i-Fri.-ASat. 1 1 45. Sc ats Bhbje- 
ptw Sa. VlT 1234. "BUG rXi. 
1W 3.1S a ;5. 6.3b. 6 4 5. Late 
_i«d_Sar 11.30 pm. 

liic Sg'iwarcNwr St> 4394470 
IS. Dlv tram 12.30 mio Show 
L 11.45. Ken Ruisell'S LISZTO- 
yu. Progs. 12.30. 2 . 20 . 4.4S. 
A Late snow Fit. & Sot. 11-45. 
t*lt. Sa.~iwardour su 439 4470 
1» £Wy. from 12 30 L4ie Show 
S«. 12.05. YOUNG FRANKEN- 
w. PtOgs. 12 .M 2 45. 5.05. 
5 Late Show Fn. A Sal- 12.05- 


JjW. Stj. rw ardour 5H 439 4470 
•BRING INFERNO lA>- Sep. 
y. 3.00. 5.20. 3-40. Late snow 
U141 Se ats BPW e — A ll Petifc 
L«e. Sq. (W ardour SU a ^"*470 
>B. THE EXORCIST rX*. Directed 
•m Fncdkin Sep. Peris. OW. 

M». 6 15. 9.00. Lpte Show 
tt SO. Bn Oftw Open pwtv 

i_T2-8_Seau_eiiblo — -A" ^9 I ? S . 
West end. Leieeasw Sauare- i 9 

97 Pi . 1 

*u«. James Muon. Roocrt 
NDE out tAt. Sep. Prow- 2 M- 


Upper St. Martin's Lane. W.C.2 
01-836 8182. Europe's Bnest collection 
of New Guinea. Papuan and Eskimo Art. 
new Ckhtoltlon. Mon. -Wed. 10-B 


Thurs. Sat. 10-12 Riididpht Sunday J-T 
New Eahibliion of SHONO 


SCULPTURES 


REDFBRN GALLERY. ROBERT YOUNG 
Now Paintings and Drawings. Novamoer 
4-26- 20 Corit Street, London. W-1. 


ROYAL ACADEMY OF ARTS. Landscape 
masterpieces from Soviet museums, llntl' 
30 November. Wfcdys. 1 0-6. Suns. 2-6- 
Aom. 50n ^Mondays 30ni Students and 


pensioners 


■U price. 


WILDENSTEIN. 
20IIi-CENTUrV 
KONTOGLOU , 


FOUR PAINTERS Of 
GREECE: THEOPHILOS 
GHIKA. TSAROUCH1S. 


Until 5th December. Admns*oi 

Catalogues sold hi aid of the N 

Trust for Greece. 1-47. New Bond Street 

W.l. 

MARJORIE PARR GALLERY. 2B| KlimY 


' Jwaell Finn Marring Roger 
;«2TOMANIA (X< Cent Pr«j. 
'i'S.40, 6.00. B.2S. Sun- 3.M. 
>Urte Show Fri. A Sal.’ 1-00. 
*»»«. Ara Gardner. PERMIS- 
' KILL (AAI. SCO. Prog*. 2-30 
5K Lite show Sat. 11.30 




All 


, a .«IW OF DEATH fXt- Cant. 
IP *.3S. 6.50. 8.30. U» anow 
10. 


IBS 


S. Cork St- w.l 


SlL 10-1. 01-437 0264 


COMPANY 

NOTICES 


LONDON BRICK COMPANY LIMITED 
NOTICE IS HEREBY GWEN thalJ— 

. The Transfer Books and Register of 
Preference Stock will De dosed on 
Stli December. 1975. 

The Transfer Book* e» the 
Convertible Unsecured Loa n Sl ock 
1984 Will M rtdSM unirtli DeewHber. 
•1975 for rhe preparation ®f,the 
Interest Warrants, payable 0 " ism 

Secretary. 


IjSO. Dean St. Lend®" 

®JT£ASE FLOOR SHOW 
SW UNLIMITED u 
, l 2?n»«» ang i am. 

Oosc t! San. 43 7 6456 
*2jcni St 737"05S7"* a" la rartr 

JJwiu. 5awtacuiar Floor Shows t R-gistran:— _ 

M Los Vera Cntt »"d i Th? General Aoencv A Trust Limited, 
«wnr Hawkejwortn A Fjiend*. j ^nby House. 

<0 ’ ! 9&&2F& I'jT 1 L 

Urutipr Eniprlainiitd. Friendly. J LONDON. SE1 OJA 
L* 4, i«. sueerb floor show e*erY j . 

SK-No membership required 

tJCgn or overseas visitor* 

.0.00 4 Duke of YoH* St- 




PUBLIC NOTICES 


obitions 


t *5Slte«iU>— Tire bulMIM 
930-6410, Not Sundays. 


&0NAL 


*k»- 


METROPOLITAN BOROUGH OF 
UNDWELL 

[2.25x1. Bills Issued 191 n Novmntwr- 

oatstandino. 


plant and 
machinery 


let 


TORS. 


cahuted* foree iokNtRAto*®...?"* 


•in ri 1 "!* _ Super Selectien. 

°Wa '£V 4 - Sl 


S5?«8SW?TSl 

TeMn. *4* 537. 


-KAO | 

ft-m. Hh 

| 1 Ifficfall | — ] 

IMP. 

LdoIBliiii 

+ ;• 

9 

}■ 1 1 

s. 

, 

*H|| 

163.5-.7BI— ,85| 

ib3--B , 

r-1.12 

iiioPthi.. 

170-76-1 \~S | 

170.5-1 | 

—.878 

mrtl .... 

.63.75 V-.55 


. U , H 

X 1 i[«6.i 

- • L.....I 

; 



March £54.50. Average sellers' giutatloDS 
per long ton delivery London area: 



Yestezd'f •< + or 
Clow j — 

tluBinev 

bone 

Deoomber ... 
February .. 

April — 

Jane... ........ 

Aognsi ....... 

Uuert'njue) 

lai.5-85.0! 

82.3-52.5 +0.7 
B3.l-b3.fi +DJ5 
83.0-64.3. + 0.5 
B4-9-a5.3 +0.BB 

82.5- 82.3 
b2.B 82J8 
c 3.6-1 2.9 

84.5- 80.0 
85.1 

i 



JSngllsb medium ' XLD-M.Q. English heavy Ks 

28.B-M.0. Scotch msUmn SLIKM.0. Scotch irr---” 

heavy 38JM2.0. Scotch hot 2S.0-54.ll, » mb bUm (to. «m.„.BBTO.7Bj-3.Mg56l.5 
"Scotch hill 36. B. Imported frown:- 

N.Z. D's 32.0-3X0. NX 2's 30.0-38J. 0“ b «■>• H oSHli «- 

N X. WB 28.0-29.0, N.Z. YL’s 29.M0.0. ■> ^.^178.78 r-fl.87SeiM.23 

Pork— Kncllsl), under 100 lbs 33.0J8J. j*"** 1 ln !— -.-- "|gf t *. fl °U 

KngUsfe. 100-120 lbs 33.0-SL5. Englirfi. mart** df (B»W .8-1 JSt 1*1.81-1, 

120-180 lbs 32.0^T.a English. 160-tSd lbs Plai id mnihitray ns. )C78^-8fl L. ^76A-fll4 


. 30.083.0. English. 180 lbs and over 37 .fi. Prog Market'—™ (£76100 
31-0. — (ioieksilvBzfTBlbKzinaO-Bff' 

‘Special quotations — very high qoaifty Silrec Trey oo. lsil.2 

produce in limiled supply. J martin >217.3.- 


Salcs: 45 >128) tale of 100 tonnes. 


+ 0.05tf69.4 

(695-100 

1-1.2 120B.7!, 
— 1.2 12I5fii 
63 1 — M. 5 £3.059 


r.t.Nf j 


u.m ,-f- -r| 
OffiUB | — 


tlsafa 444.26 . S-4-.S 

a iTtouthu .(356.26- .51+ .75 ; 

44.6 US I 


p.OI. 


Luotf cla-ij — 


rF«r braclseui. In Onita of 


urt I pi/ioe Anf f cbamced but aaintd Knnnul over the day “ ’WfcrWil prooifca: urumv— sontb Unw^d Ctudo (k)--- 

UM5Ta K Aftlcam . 2 JMJK Smudab: UH «. Pklm MBteyan fS..„ 

plus Dec Jan. ani > modest scale-up setting. December Spanish- Pw 1.70-130. 5 oyw*an > u) 


[£377 

{£106 


l£150 


S484&-.5 J— 1 
455.6-6 j— .76 

•3813-0 [ 


I'meoL.....! 

Prm.West[ 

* Cents per pound. . t Od previous 
unofficial close t fM per picuL 


sugar 1 

Prof 

Yajteixlay'B 

Pravhxu 

Burf»» 

Comm ] 

Clme 

Day* 

Done 

Coo. ! 

^ — 

Ctoee * 



£ uer ion 


Buby 4.00: Jamaican: 2.0#-2fi0. . Apples— 


fintiaii 


Account oer tiQaa,1 y over the trading. It was at one <-S0-5.06 : Gree Kr T 4T to:ll; . PbiUfip umJ*197.6 

tonne: Conuawi Wheat— S stwre ° ver 200 IKrtmB b ^, <n * r Man*- ^■, , ^ pra ! : nn , Gra ^^~ Grinote Nigwlan..., : 

Sfomjfmt sstts a * — ^ gswrags 3 S: 

nil f3£L55. nsn nlli. Barley — IS-®,’ rest 
nU uwa. rest nil). Oats— 2LB9. ran nil 
rZl.K. rest rril). Maize f other than 
hybrid for aeedtagl— 33.0B, nU, IJ9, l^g 
<34.85. rest nfli. BBsJcs^fcai— NU. oQ. 

2.37. 2J7. i OIL 2.37. ZS7. *37). Millet— 


French: Per 20XD Golden Delicious 72.W . hri^sen 
LfW-lfifl, per 281b -Starting L50. Granny 


.76^348.825 
L i390 


MEAT COMMISSION average fatstock Tin Cash iki f 

prices st representative markets on J months (in t£3.152fij— 28.0X4. 118.5 

November 20 : U-X. — Cattle CEL 13 per live Wolfram 2£CWbxiri£4!-44 !. tUdO»-42i 

uruiwauir nvr. «h-w, uk an, Mmnr f+O.fil). Sheep ST.5P per pound 4tnc Cub I«I |._..i£54&.S7Bf— l.(j |£337 

Teed Dec. £63 CTT/^AR e.d.c.w. f+OJ'. Flu fS.18 per sc.Lw. mo i month* <w [E5B6.7B I — a. 75 ti 3 *fl.( 

Morning: Cash, OBLS5. B4.3. 64.75. 6435. HGC* — Location ex-farm spot prices: changei: Englmd and Wales — Cattle Prodncere (u) l£390 

«. 63.75. ihreo months, Xia.J, n, 70.75 Soft milling wheat— South Lincoln £61.15; LONDON .DAILY price (raw man 5K n ,5 e 5 : L 1 ?S 1 » 8 ' I «. pcr oen V-“IS2®? J 3r!? ft! 1 * L » . I 

Kerb-. Cash, £183.73. Altenmon: Cash, Teed wha«— South Uoeota HB-W; Wilt- B53 a ton cJJ. for Nov. -Jan. Shipment, f ?- 12 f+ j 1 - 381 ' ®«ep up 8,7, 37Jte (+851. Cootmot Malayan... 

I1U3JS. three months. £170.75. 71. 72.75. shirt? £80.75; Feed barley — South Lincoln White sugar £178 (same). P * 8 “b SL4. £5.18 i + 0 . 01 1 . GroamSnin..... 1 

70.5. Kerb: omraded. £Sd.35. WUtsdiire eccjsc me marKei opeiiL'd more or Jess no- , "* >nccs ^ sieri igg) d% mmmm0amm¥mmammmm ^ mmmmm . 

ZINC— Drifted owing io thu lack of any Bec - -AAlLV IMPORT LEVIES »nri changed but gained gronwl over the day T^moortod _ __wvduc:_ Oramrref-Smnh Uneeed Crada («).- 

fresh' leamre. carries swelling the turn- t> ™ lu * ,ums effective 

over to 5.473 tonne*. D ™“ f u 1 7 C7, ' e, 7 , 

- and Feb. premiums. 


I 

£400 


— 25.0L 

-a.o lei 90 


6204 

£169 


Smith 71'B4 3^0-vL50; Danish: Per pound 
McIntosh Red 0.10. Pears— Italian: Per 
pound Williams O.u-O.13. Passacrassana 
0 . 10 . Bananas— Per 281 b Whulward 


. '£66.5 

^Bom e rutnrai JE 60.1 Ua.2fijKfi2.25 

Pran^NafiAmJcfia ! *£66 



[£54 


Rohnata terminal. In the absence of 
fresh pews of activity in Physicals, ctner- 


Saks: 2.011 ilAS2i lots of M tonnes. 8.4IH 

Tate and Lyle ex-refinery price for 2.18; Ifi or. 24 5,04. 


Flgp— Tarkteh: Per 


SILVER 


Silver wan fired L3p an ounce lower any moved tn Une wt* New York In granulated basis while ed*ar was £212.28 ounce 0A1. Almonds— Cyprus: Per pound iio5£fi*M^Th — 
for apot delivery in the umdon bullion alteration dealings- ax the doee unww. uam^ a ions ion lor inane trade and Send Soft 0.23. Braxfl Mum— LWM per A maax 

“ a - i I eRtt KVu S ’ *• n , 1 - 2p : *v*' .covering saw the maxket flnlfli oh a CST (samel a' long ton for export. pound OJfl. Chatfnms DaKan: IJ8-3J0; rjrSESA"? JT"' 

- .... . - ■ watauts-chlnese: K”l 


2A0: Polish 3.84. Cucumbers— Canary: ■ v-w 
l.W-lfit). Caotfllowtirs — Jersey: Per 24 din tom. 

Cranberries D.S.r Per « ox. IS SSSJsbipmew W 

lotorea 


caurvaJcms or the fixing levels were: spot 'digfcUy steadier note. 
CUt down l.lc: ihrce-momh 448.2c, 
dtnrn Lie six-mmnh +ffl. 8 c. down L3c: 
and 12-monm 470.0c. down lJc. The 
metal opened at £U-S12p > 43 l)- 43 Iici. and 
was 21B.B-2U.6p (431-433*0 at tte close. 


wsff«-ia=r’ WOOL FUTURES ■ I 

+ TTVWS-, * ^ Filberts— Julian: Per narrad “ASL (■) 


UOPPBB 


Teftesrtfxy 1 * 
Gloa« 


1+ 

— Hose 


\S per tonne I 


. . 

1 .ilLVKU 
par 

• it*' »*- 

bullion 

flsin« 

price* 

+ at 

JL.31.K. 

ckae 


- 

2 nit 

1—1.® 211.10 

-1.8 

i nmntbK 

217.8p 

-12 

217.85|' 

-!.*> 


224.7] 

-1.2 



■ moot ha. 

— • 


227.051, 

—1-5 

muutbq 

238.9] 

-1.2 


— 


to slightly. lower,. reports Badhe. 
(Pence per fcfloi 


. 0J6-DJ7. Filberts— Italian: Per pound 

Dates— Californian: Per canon 

0.1»: team: Per packet P.K Algerian: 5wSrSdS^?Sf^o ~ -SS&O 


h-Z-0 r 7 OS. 0-04.0 


November 703.0:06.0 

Jannatr 708-ltO9.0 

Mareh. 707.00643 _ 

May 706L0-10J) f-T.5 1 788JWB.0 i 

*•1” . 711.0-13.01—2.51 712.0-16JI “Kteaher---! 


4«pt 1714.0-16.0 

Not ember. ..1716.0 27.0 


-2.0 71A0-12.O 

1-1.0 718.0-T44 1 - 

Salem 3« roeo) lota of 3 tome& October^.- 

..yt^st pobllahed ICO tadteaUK prices. December.... 
UJS. cents a pound. Colombian HJU Jd*rcfa~— 


17D^-lM4l!+a , 
173^-J4J+0JS 

177.6- 76 J +0-6 

181.6- 7Bfi +0-S 

i90.s-aa.fi +04® 
is4.ofii.fi +«ira. 


BnnUsea* 

Done 


013-0^7. Phteapulec— Sontb 

9/15. -.90-2.40- 


tfrlmn- 


£652 


E708J 

65.16 

ClSff 

55b 

8«10 

£152 


-4.26 

- 1 


1 


I 

+ 7.6 

26 B .0 

X698 

*£44.75 



72.5 

-1.0 

t744.7B 

-O.M 

55.7 


CI96 

-O.B 

SSSB' 


+ 15.01X940 
+ ie.0|£74O 


Pepper Whibe— tm C9C0 
Ensttsh produce: Lettuces— Per 12. Htaek...tonl£750 

round 0.40-0 JO. Pota toes - Per 561b 2.70. — 

, .Edwards Cabbages no r bag "hlomjiuiL t Seller. S UDofEclal 

• . I Prhno, 020-1.00. Ap pl es - P er pound Cox's ^ Indicative price. bOJC and Cmmaop - 
- Orange Pippin 6.9S-0.10. Russets fi.B5fi.OT. wealth rtfioed. e Gganfta Robraa standard 
Bramley's O.DSfi.DS, Derbys B.D6-04J8, grade indicative prices f.p.h. Mrawbaaq 
Laxioa's (K06fij)7. Calory— Per 13, 020. DA cents a pound. 4 Bangladesh white 
prepacked .20/25 140. Sprouts— Per pound ■■ CL" JUntjnotetL fl Sellar's onotatlon, 
0.6641.07. . Be etro ot— For 121b .0.704)20. -ft Nov. . s llarte mne 
Onions— Per 50tb 3.78-S4S, Swsdev— Per ■ B> Nov^Tajj. 

* KIb Devon ff.W. Canute— Pter Sfflh 0.81 

Pears — Per pound Conference 0.09-0 .It, 

Conner 001-6.12. Parsnips— Per 2SB> 


CMS — Turn over 218 (149) lots Of 10,000 — 7'C, — i— 

nzs. Morning; ThrBC months 2ITA 18. “f^Wcas S8.M. ^ Other Mflfl Arablcas l ■ 

lb. I. 17* 17A 17J. 17. 6, 17 .7. KertK IJ-S®- 9 (41) £2* WwT^Ioi: . uomicc bj*4lb. rwsmps-ra: sun 

■n«cc months 217.7. Afternoon: Mid- SrS 1 7L ? S- average SYDNEY GREASY (ta order: buyer, j . 40 - 1.60. ChHmmh^ 12 LSO-LSD. 

asw w-msajasB;* K8towni - Per • 

227.0. ILL LIVERPODJ. COTTON— Spot and J*. 

. 08-3M6 M. a: JUJW BT.96W3*. KJfiTl; snsmaTaMrsSS H dea •*?«“»« to 327 tonnes, bring- 

COCOA Ausost W-0M7-00, 8? jo, a; Ott 8s.«fi8.fifi Sales a* t«d to s» wrek w far tn 

«J». is Dee. 86.70. 89.00. afl. Sales 13. BMnFMWrlM uw# arm for ,onnes - ^ trading emWnwd In 

Values flacraatril within a narrow range ^ .J oused <Wr Amerhathtype varieties, wtth Middle 

during the day to dose unchanged fra a RTTRRPi> S astern qualities in chief request. Firm 

the npetflng. tefete. reporm Gfll and KUXIOSK **** Ktoola'cri thaffler temor 

DUITUS. ■ - ■ SLIGHTLY EASIER otwttan on Hi * 


CUCOA 


Ck*e 


Xi+Ckincma 
December... 636JW8.0 

Uuvfa 622.6-23.0 

May...* 610.6 lLO 

July. 602.0-03.0 

m-pcembor- 624.0-98.0 
Lh-cember... 686,0-90.0 
March |Sfl 6 .M 8 J) 


if^m^yFSnSBm atsasga S COPRA. PMHpM-o^Nov. and Dec. 

- Done mcrdwited WOOL S1WJ nadlera per tonne cii. North 


59-0-35 JJ 

tB O 20.0 No. 1 
513-0-0.3 R.BA 

L.0.8B7-R . 
90,0*94.0 


Pfial reported a cubwn price of yg Blel v^*Vited , 

Ualaysun cents (buyer Decamberj. FREIGHTS 


European ports. 




Sales: 2,175 fSJSB) lots vtt 10 tmnxs. 

Inarmllanal Cacoa Asimneot .prices; A. . .. 
Daily 58.45 (53.78) Oil. cents per pound; 

Indicator 15-day average S745 (STA»; 

22 -day svtWWSB 6737 (57.75). Jwo-Hj. 

ApJpn. 

GRAINS ‘ "*** 


s'aBMffday'i 

alow 

P*evtpu» 
day*b ckMe 

iSM-USS 
54.0M4.7S 
36. 10-54.16 
38.76^6-85 
£7.00-37 9S) 
4BJ0 J8JS 
SaAWLOO 
404641.10 
41404240 

B4J5-34.75 

54.BD-S4D 

47-0547.10 
36484840 
584043 4Q 
404540.50 
41404146 
414042,60 


dune 


OIL TANKERS— yamy met-, .with 
nothing stffistatmaL Exxon fixed an 
KUMCMonner Persian Gulf tn Far Sett 


EEC access lor 
Indian jute 
extended 


6y Our Own Correspondent 
NEW DELHI, Nov. 20. 


^FINANCIAL TIMES | ^ 

Nov. a 

son 18) it oath ago 

xear ajp'l « 

16642 

16746T 178.11 

190 .81 1 

■ W*sk Jtfly 1. 180=100) 1 1 n 

REUTER’S |r : 

yov. 80 | Sw, ISUtntb ft|(0 

Year ego j |a. 

naa.7|ai26.7| 113fi.fi 

1240.1 fill 

• . sept ra. XB3i=ioo> J I » 

DOW JONES )|b 

DOW 

Jams 

Nov. I Not. 
EO I 18 

Strath Year 

*ro j,* 

Spat..., 

Fatoren 

286.12!»&01 

67544:276^)8 

298,15)44342 
2Bl.0aU20.33 2 

CAverus UMfiMfcsMO) | b l 

MOODY'S |L 

Koody'r 

Nov. 

SO 

Nov. 

IB 

Month 

sss 

a«> ot 

spteComaTy 

7424 

738.71 

778-5 

BB1.1 0 

| (Dec. 3L 1381=31 

= II? 


at Worldscale 32J onanm HftJng. Shell 
SAfiO-STS Sotmnn have tahen SflJ(04fmner ^ part 
M * 6frM * 75 taurgo Indonesln to VA West Cnagt from 
rajair .„ cod of November al wTT. Otr service 
»KtacE toed 22fl,080-lMia!i‘ Part euro tar moon 
S25«g was tar West Africa to Caxtabeon from 
SPSS'S Decambcr 1 at W2A 

DRY CARGO— North tekfipn grain ■ 

4s.io-39.sa diaxtertng saw. but TOric riy THE EEC has agreed to extend - 
• „ cargoes from vs. Getf m . Japan the agreement on duty-free 
S^stSteSo^ eatty Man coir and jute 

THE BALTIC— Bummed grain mutatt Sales: 55 (78) Mfi Of 15 tonus. fitflJH CAo- Nov. Other grata bodkbga' by SIX months to Jtoie 30, 1977. . ~ . 

mi- largely tea ntre less and Price move* Physical closing prices ( bum s) were- tadade Northern 'Badgnj ffeM Italy m- gy then it IS hoped that DOW GRJMSBY .PISH— supply pm, ««h 
toi-DtB were .small. Spot 33. Op (js^p). Dee. y (3Ufo); LLo. Dec. and Northern Rajae Denraart. affr e e _ p _ te Kp reached. seod. Prices per sume: sjuji cod n.-tn. 

W het -O-S. Dark Northern Stum* Jan. 32-Op (XLSSp). . *12 LU. NoivDee. MataMhlpnera . ^ AW. CodUng BadS^t 

,M0. 2, 14 per CWK™ Jail. 07.ia.Peb feaaJwd a Wgo S. Africa 1 -Taiwan SLL50 . This WfiS flecided at -a meeting Urge £3J>0, medlmn £2A4fi.7lK™S 

£97.38. Man* HK.Gfl, dfraa Ttftorr, JHlTg - , free dtehMW Uve. . . - • m BrtldSelS of the Indo-EEC joint -aafl: Plaice-larKc WJWrroSimj BSto 

April -mid -Mar £97.05, May £98J3, June . jumeUaneoas dmnering metaled rah mmniifisimi which abwi raned thp Sktawd dogfiEb— medium • zsao 

sw.ni, Jobr £»7J». transtamBcms B» DUNDEE-stjady. Prices c. and i. Beltaet - Northern Range. SSLao fj.o. and "TtiCD S^SO^^utDe 

coast. EEC- feed Nov. IBS .00. Dec. K3-50. OJK. tor D pc. -J an, staptunt BWB £»S, scrap from Providence to -two ports .ta Indian quota for T003CC0 ImportB Qjg, Wv 

• BTB aw. spam 3LU5 fJ.o. Dec. Tune^banerers from 30.000 tonnes to 38,000. asu. 


East Const. 


awe £189. BWD £161, Tosw: 


U.S. Markets 


Precious 

metals 

close 

lower 


NEW YORK. NOV. 30. 

PRECIOUS METALS chart hnre r on 
speculative liquidation following uncon- 
firmed reports of addliional Treasury 
cold sales. Sugar and cocoa edged higher 
on light Commission House buying, while 
coffee rallied sharply on news of a lower 
Colombian crop. Copper eased on specula- 
tive stop-loss selling, while mixed specu- 
lative activity closed maize higher and 
wheat and- soyabeans lower, Bache reports. 

Cocoa— Bahia spot 6D£ (samel. Ghana 
spot SSI t samel. Dec. 57.68 <57JU)i. March 
54.10 (54-20). May 5155, July 51 JO, Sept 
5Q.3&. D«c. 4B.1S. March 49.13. Sates 
L.117. 

Coffee— Spots all unquoted. " C ” con- 
tract: Nov. Unquoted (78.20 nom.t. Dec. 
TS-0 176. bo'. March 76.40, May 79.50. July 
50--U). Sept. SO JO. Sales SIB. 

Copper— If ov. 63.10 154.20), Dec. 55.M 
(54.30i. Jan. 53.88, March 55.00. May 5G.19 
p.'illemenr&. Sales 3.874. 

Cotton— Dec. 04.15 155.251. March 50.40 
(57J2). May 57.50. July 57.S3, Oct. 36.70. 
Dec. 56.75. March 57.10 bid. May 57.26 
bid. Sates 4.835. 

«G Did— Nov. 141.30 1 142.60'. Dec. 14lii0 
(J42.90>. Jan. 142.50. Feb. 143..W. April 
145.10. June 147.00. Auanst Oct. 

160.50. Dec. 152.80. Feb. I542M. Sates 
1,708. 

C roraaw— I— Spot l&S.o nwn. Dec. 

15.1.0- 162.0 (153.01. March 150.51S0.fi 

(152.01, May 130-5-176.0. Joly 1S0.0- 15.7.0, 
Oct. 147.0-1 52.0. Dec. I45.0-IS2.O. March 

145.0- 153.5. 

tLard— Chicago loose 21 asked (22 
asked). NY prime steam Hi aom. i23j 
□om.). 

ft Ha ire — -Dec. 26I-2S11 i250l>. March 
2671-26S (^., May 27fi. JtUy 1735. Set*. 
260. Dec. 2561. March 265; nom. 

IPIaUnnm- Jan. 145 JO 1 146-20). April 
148.60 (149J01. July 152 JO. OcL 136.19. 
Jan. 156.60, April 163J0. Sates 133 . 

ttSilW— Spot 433 (4341. Nov. 425.50 
1432.201. Dec. 425.60 i4S1.no>, Jan. 428.40. 
March 435 JO. May 442.30. July 44S.2D 
Scot. *56.20. Dec. 466.70. Jan. 470.00, 
March 477.00. Sales 18.964. 

*^«®T»beans— Jaa. 467-468 (4658). March 
476-475 (473). May 4S34-483. July 491+00. 
August 493. Sept 4W+97. Nov. 500. Jan. 

hSnmheu Meal— Dee. 125.4ft- 125 JO 

(125.001, Jan. 127.60- 127 JO 0*6-50). March 


Soyabean OlCjj’ec. 17.75-irjo <17,731, 
id. 17.55-17.65 (17.62), March 17J0-17.55, 


Sugar— Spot 13.00 (12.96). Jan. 112 & 


Tin— 294.00-3 12-00 asked 1 296 .00-318 J8 

shed 1. 

"■Wheat-Dec. S32*-331i (333Ji. March 
14-345 (3461), May 3*05 -330. July 34M. 
?pt- 333. 

WINNIPEG, Kov. 20. tt Rye-Dec. 226 
a (22731. May 237* asked (23Si). OcL 
* asked. 

rOats— Dec- 1635 (same). May 149Z 
Ifted (120 Md), July 24S> nom. 

SSartay— Dec. 233i (2321), May 230 bid 
501), Jntr 2261 OOaL 
dFlaxsced— Dec. 647 tad (827). May 660 
d >663 askcdi, July ug bid. 
Wh^^-SCWiRS is.5 per cent protein 
intent SL Lawrence 4S8j (4991. 

All cents per pound ex-warehouse unless 
herwise stated. • Cents per 60-lb bushel 
[-warehouse. 4 ft's pur troy ounce— 100- ' 
mce lots, r Chicago loose S’s per lflo lha 
Dept, of Ag. prices previous day. 
rime steam f o.b. NY bulk tank cars, 
tt Cents per troy ounce ex-warehouse. 
b New “ B ” contract ta ft's a short ton 
for bulk lots of I0D short tons delivered 
f.oJi- cars Decatur nod minote. J S‘r, per 
troy nonce tor Sflkmncc units of BOJ per 
cent, purisji dldivcred NY. **Coas per 
60 -lb bushel ta store. ttCems per 56-Ib 
bushel ex-waretumse. 5,000 bushel lots, 
c Cents per 2+lb bushel. 5 Cents per 48-tb 
bushel ex-waretinuse. 5.000 bunhcj lots. 

Ccnui per siLlb bushel, cs-vrarehou-u. 
1,060'lKUhcl lots. 
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Tne lUMUm** — me street. will be ready 
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the 
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are 

Coventry. *and 


BY QUENTIN GUIROHAM 


BPF and 
Sandilands 


be a swp forward. What about, a 
two-year Compulsory outside 
valuation as a compromise ? ' 
With computers, it is possible 
— to do much more frequent 

, . ^ aik_ re vj eW s without a formal prores- 

The Government s reaction to roe . valuation, providing the 
Sandilands Report remains una- » pg^ewers “ have all the in- 
certain. Meanwhile it was to be fonna tioh on their programmes 
expected given the understand- providing they agree on the 
aiblv sharp reaction to the assumptions There is a minor 

, Y sreerinfi noint here, though important to 

Accounting Standards Steer ng po about how their fees 

Committee current purcna*.ng be affected by this con- 

power proposals, that the British dmi j Da ro i e which, in theory at 
Property Federation would give feast might involve a great deal 
more of a welcome to the Sandi- leSs work than present irregular 
lands current cost accounting, valuation duties. 

Thi. « the Practical path^ed 

also one the accountants the buil( jj n;:s \ B a major headache 
■elves are now following. ^ t be Federation’s remark that 

There is a strong element m « Qur members ’ End that the 
self-defence, as there was in the ^ of -gross’ and ‘Net 
a ^ -t rpp nrooosais, .... n ( Huilriinsc ridPS HOt 


Wingate’s 
land sale 


OUT AND ABQl' 

u ■ 


nisi 


self-defence, as there was in tne ^ of - gross and Net 
rejection of the CPF proposals. nlues Q f buildings does Hot 
in some of the Federation s accord with their understanding 
points: the obvious one w f pro perty values" says most 
deferred taxation, of it 

“extreme concern is expr^sea „ Surpluses would be carried 
at the Sandilands following of cap jtal reserve in the balance 
the accounting bodies ' de ? °*' shPe t and any shortfalls -ora 
excluding tax provisions Fro dividual valuations charged to 
shareholders funds. rair eS No provisions for 

enough, because for some deprec jation would then be made 
property companies there in the profit and loss account 

bevirtually no shareholders £ £ spec ialised cases"- 

funds left B “ yln ® here the memorandum quotes the 

sss ,h 3 c 5 ** *' s wjjaxji* 

-srx 'jjS, -i-*- *sr *yssf £ 

(“a desirable objective ) »nat Pery f * r b view that these 
it not spelled out* what a aUm«» « c precious lltae 
-review" by an- independent share ^“ ropert J afi mt± and 

valuer means, tfcis being ™* everything to do with funding-: 

Federations basis for suggMting **jy®^* ba3 shown that, on a 

the respectability oi ' ■ nn “ baianc* sheet basis, comparisons 
directors’ figures^ Apam. *e hziznce ^ wjth everybody 

annual estimate would at least ferent bases. 


Wingate Investments has i raised 
a high price, described at close 
to f 650.000 for 11 acr *® °/J h a * 
former Handley Page wmplM « 
Radlett. South Hertfordshire- 
Six acres have gone to Adams 
Foods and five acres to jmpojai 

Group, who. will both build di. 
tribution depots, the Admns one 
of 75,000 sq. ft. and the Imperial 
one of 85.000. sq. ft- 
This Indicates that the P- re- 
mitted coverage is low- so 
prices which might be raised on 
Lid with 25.000 sq. ft- m ■ 
coverage would look mipressi . 

Wingate intends to develop the 
rest, of the 33-acre stie. which 
is apparently free of the county 
users only Planning problem now 
associated wrtb 

having been given permission for 

a further 334.000 sq. ft. 

Chamberlain and billow's are 
joint agents with John Fostie- 
thwaite. 


500 SS***? JSTJE S.SS£i2.S1J£-SSp™ isI^LS^eSindSS 

■Eft &I " luc ’ 

square foot, whfch looks compete 3i Tb _ iflea ip principle, to get the mart 

tive against some Snowing Docklands Joint Com- spring ; 1978, *****££*. ■* ta f ( B ’ - on re.ilisalmo 

schemes nearby like Garonor. following wrinkle mell Crow reckons possible on Any shomail t ^ siam . 

been appointed letting ?S er V, JP « the best chance for a mixed Beach. ttibutinn to tbfl rell1> - pn> oJj sse j,i 

JhtjnMwOd _ '!* S S Brr™* of deh 

£245.901. And mfooir piimmnc, the project ba 

iu™d *««•■».. »«? S'" »dvanr.rt .< hr » *« 

™— ■— - I :• luiii iuus A/ 4L * ** ” ■■ ■■ - H 

square foot tower 

Frankfurt. 'This will stand 




The first step in fyaset/'i 
1st net Properties' ‘ ;>• 

■ogranunc in Hurdp^ r ;. ^ 


.. . at. 1 r."i ’ 

sy:-?- • 


the Bank fur Gememwirisch« ! * “ lopBKIlt with the residential 
mainly owned by trade unions oc : nd . Jgtnai ^ tes it already has, ^ i 
and the fourth biegest oauonal an 1 teing event ually to pro- Vj'SHTlClQ S 
commercial bank in Germaoy, “ P 124mo jobs But TrammeU 

for its 340.000 square foot tower duce ^ fj)f e ^ r; u has c 1l 


dace 12.000 jobs, uut irwumeu 

in Franktun. This ’viU stand Cro* SitanR ftrVu.K^irt site dlcUTgCd SllSpC 

S th /,r £>J n * 0 S “ h3 at A— *« G..n Se « 
and Dresdner Bank. 


nuoSd securities, bank dejm-it* ;idvanct . rt as fnr as dears 
and torroration loans toother Mlt mRim coniraclor 1 

nmAiure little n?«s than has bought nul Count 

in revemic terms the shape „*** and lts 1,^1 - 
a* 0 -! ^ u , cinsi- company ««,„ Rt-n-i.-th mmnanv n 


alongside the rival tmM' since the latte Sixties and has Acrwjnts from Glanfleld J rlinfield a close company Tho British company cor 

Surplus to the Bank's require- ^ aies . - found „ through planning Lyon’s, lending problems were of United Draper Sjor ^fS^nk vahiT wMrii i" 

mena will be 4*575 square fort J^ cuIlieS . ‘ not restricted to the Bnbdi cha^ d ^^ce ^wt ^rongth Sw Ki 

of shopping space and 1-9.000 T sense of urgency — the Bank of Commerce. When Gian, while the balance . S JJcts and interest Sai 

fnni Of nffic-cs. to start develop* ... . . — Ic increased. all (W» a«“ imeresi cnai 


through planning Lyon ^enu.ng w«c q{ OW»» years, iVTSnk-rehto 'which k ^ 

: u**™* - SLcTcmn.™. \W*n Gl» SilTtto balunc, »1.«« V ' 

to start develop- ™ rt „ dde4 . in th* hoont is increased. all co^s and interest aa. 


square foot of offices. 


inis seusv uk tits'.—/ Bank or uroww» 

company wants to Start devetoj^ { decided, in the boom Is increased. 

“ * iSe«“ a c « U to se.1 off some of its .« 

an/ construction can start — yielding properties, one deal in- 
seems to be surviving Trammell y^ived lending money to the 
Crow's acknowledged problems p Un *asers. As other, bigger 
in the U.S. (largely due to the operators have found with this 

famUiar mst of £Mneteg m taod arranpement. tnming 


Black Country 
special offer 


alt costs and interest chai 
In the 15. VL. -the comp: 
let the two remaining uni 
industrial development a! 
to Queensway W arehijp^V .^ ■: : rS : -r; 
rents totalling £130,000 
l.eavprs acted for Cwr :li “ 


Local work 


The rush abroad by British 
ag ££ firing the good -years 
has stretched the resources of 
several. But among the larger 
firms, some are making steps to 
establish the sound local agency 
turnover which looks the only 
sound base for the survival of 
these offices. A couple of inter^ 
esting examples have cropped up 
this week. „ . 

First. Jones Lang Wootton has. 
with French agent J. Thouard. 
been appointed by the French 
Government as letting agent for 
all the office and warehouse 
space at the Charles de Gaulle 
Airport The eventual property 


itauitea in ia*»» *— i - “r-;-;" t anvone providing a • An institutional -« 

ents. „ SSShte wena.1 on 24.000 5 ernari Tborpe bee „ 

The complication here, con* reason.i f oQ - lces \ n its fnr ^ Tndeat Ccntte 

►rnine adjoining London shop Jduur- 'r-mre The asking Scheme at Oudley. TO 
ment Committee both *PP” > ™“ estimated at S23m. for next yeair ^ JJn ce premises, is that it was Highshore ^ foot for fully let — last in we 

the purchase of 134 acres i of nj But Grow has powerful backers and selling both pre- rent ! space. Customs and Excise to tak 

old Surrey Docks for a total cost lik g Eqmtaoie Life ^ssuranre One sale, for £900500, . th * ^ behind this, os square feet of offices a 

of £2.7ro. . and Metropolitan ^rfe, which ^ made bv nianfield through The theory ^ is that per squore foot— and p 

The PLA, which earlier in the have helped by Juytog derelop- ** End Properties sub- Universal Land e Pi^: tis rrnl . frce J ust £200.000 per v. _ 
vear sold Southwark another me nts from him and he has reteed JS , arv . Ne*t door was sold for with a. three- > it Th(4 pr|efi> ' 

adtoining - 134 acres for £3 ;™- S46m. in workmg capital toa . g^Q qqq b y a family trust of period something else agreed some month' t™** 

mostly as residential land but Trade mam have always been to settlor. In 1974 was tootaw ^ iiore aUur- the scarcity, of ft 

with 20 acres for light industrial a spenahly ?! » ^Sate e in Glanfleld lent the buyers ttm^ ? nd t iU enuivalrnt amount menls of this type- « wa, 

use, started by asking slightly th e Dallas Market Centte representing two-thirds, of the ing than the q . mn. taken entirely pnvatelj 

over £4m. for the land the Cro^s home roKS^urchase price. as a f “’"i "iS spond Finsbury and Trident cO 

councils are now considering. S ix buildings wnth more ^an 3^ ft ^ Lyons in his report. Natural^ a offiocs> i,ut an agreement which allot 

The price has come 6ov.n to acres of floor spare. TOi * firm ^ , transaction of this some of this m iriit just supermarket group tn 

sszsrs.’-jsn&y pflra 1 ?* iMk jm/sstr" 

CO “pTeteS S- iV®" t “¥bSe ^po°“fe mitabte P'jnaein _ g K ite P ™"c°n5 ^ 

sSlg f/BSS ess SK rtt « ~ 
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SHEPHERDS 

V Chart^ed:Sorv€!yora. > 


^ 94 park Lana London WlY 3TA 

01-499 0271 


r 


ZJ 


Moor House London Wa’ 1 
London EC2Y SET 


J V 

decentralising? 

CRUDEN 
DEVELOPMENTS 

ARE BUILDING 

15400 SQ. FT. NET 
SUPERB OFFICES 

IN 

RICHMOND 


01-628 4178 


OFFICES 


2,575/4,840 sq. ft 

The Broadway Wimbledon. 

4th. floor £2 per sq. ft 

21.000 sq. ft. 

Queensway W.z. ■ 

Entire floor; will divide. £4 per sq. ft 

6,400 sq. ft. 

Hans Crescent S.W.1. 

Superb 1st floor. Suit Advertising Agency. 

28.000 sq. ft. 

Holloway Road N.7. 

Refurbished Showroom/Offices. £3.75 per sq. ft 


Apply West End Office 

802/1.489 sq. ft. 

Close Baltic Exchange. 

Refurbished £9.50 per sq. ft or offer. 

2,700 sq. ft. 

New Broad Street. 

1st. floor, long lease. £8.55 per- sq. ft or offer. 

Apply City Office 


AVAILABLE HID 1977 


NO ODP REQUIRED 


TO LET OR 
FOR SALE 


Joint Sole Agents: 


JOHN D WOOD 


23, Bcrkrtcf ara, 
Lqwto, W1X *AL. 
0142V W50 IjW- AM 


iaf=i-iJM=i«fc^5i-'i=igi 


1 Buckingham faiaee Ro«l, 
London S.W.l. 

0U34 cavo 



w • T • 


MCnMQte 

BWAKHMEft 


OFFlvw 


,a ¥• ‘ ■ * J 


- — 


ANCOATS. Manchester .... 

Factory/Warehouse Units from 1,350 to IU 40 sq.ft. _ 

TOR SALE FREEHOLD 


ANDOVER, Hants. 

Garage/ Workshop Premises 

High Street position I6 aw 0 sq. rt 
FREEHOLD FOR SALE 


gBWttfgA-gto’ *- ^ 


-t; 

ci-V*'- 


SOUTHAMPTON 
WAREHOUSE INVESTMENT »dj»c«nx 
A.17. 4,000 «q. ft. lac to MikwtaniiiJ 
prime company on Lr.i. cenni at 
£4.000 p.a. 

£27.500 FREEHOLD 
L. S. Vail Sc Son, 


18 High Street, Fa re him 
Tel: 03292 85041 


ANDOVER, Hants. 

Factory Premises 14.600 sq. ft. 

Site area 1.66 acres 
FOR SALE 

HAVERHILL, Suffolk 

Modem Single Storey Factory. with 
Two Storey Office Block. Approx. 6.300 sq. ft. 
On Industrial Estate 

TO LET. 


ILFORD, Essex 

Modern Warehouse & Officet 
approx. 22.000 sq. ft. 
IMMEDIATE OCCUPATION 
TO LET 


km: 


< & & 


LEICESTER 

New Warehouse Units from 1 0,895 iq. ft 
IMMEDIATE OCCUPATION 
from 66p per sq. ft 
TO LET 


SOUTH CIRCULAR ROAD, SE.23 . 

r * g 


New Factory (no 1-D.C. required) 8,600 sq. ft 
TO LET or FOR SALE 
IMMEDIATE OCCUPATION . . 


WEST LONDON 


Excellent commercial building to let 

by Blackfriars Bridge SE1 


11,925 sq.ft. offices with 
10,144 sq.ft, warehousing 

goods lift central heating 
partitioned 


^ A Trafalgar House Development 

CAMBERLEY, SURREY 


Modem S/s Warehouse/Office* 
26.900 sq. ft 
TO LET — £34.000 p-a-x. 




just off M3 Motorway 


King & Co 

Chartered Purveyors 


1 Snow HM, 
London. EC1 
01-236 3000 
Telex 885485 


Manche® 

Leeds ; w 
Brussels \ - • 


Sole Agents 



Estate House, 

130 Jermyn Street 
Lcxidon SW1Y-4UL 

01-9301070 


NEW 

WAREHOUSE/FACTORY DEVELOPMENT 

Units from 5,100 sq. ft. to 139,200 sq. ft. 

To include one unit of 60,000 sq. ft. To be built 

FOR SALE OR LEASE 


FOR SALE or TO LE^ . p,, 

WAREHOUSE OR MAINTENANCE DEPOT; ' • 1 -1 

POINT PLEASANT, WANDSWORTH, SJ 


Hampton & Sons 


f Arlington Street, 
London SW1A 1RB. 


12.875 sq. ft. on 0.S5 acres 


TRANSPORT/DISTRIBUTION DEPOTS OR PLANT YARI 



G0RSE1N0N RD., GARNGOCH, SW 


Sfte of 2.96 acres 


DYFRIG ROAD, BY.CARIMFf: 

15,000 sq. ft. on 18 acres 











A S p^a ltlf ^ 


' ■ r : - •' ' ' , - ‘cufipuji LUnidlf JfcfL 

.,,1 r2vMd^^. fotr Q entfsf November 
Generous -Go-vei nn lent Grants avajiablefcr approved iei 


iani$. 



Millies l^irkor 

■* ' 


Joint Sole Letting Rgents 

H 


lc »«ev Sc 


aket- 


ISAAC NEILD & Co. 


MANCHESTER 

HEW OUT OF TOWII 
OFFICES 

total area 

1T5.000 SQ. FT. 


NOW LEASING 


“ Tt »Sn P ,2? M,MEMr rosmoH 
FRO *J” N ® AM NEAR TO 

' M 3 iS? TOftw * r 

1N UNITS OF . 

?SS IS' « 30013 SO. FT. 

M °° *».SOO SO. FT. 

OR as a WHOLE 



BENJAMIN BENTLEY A 

partners, 

Fryxr q^Hom,. «.«» Womn, 
" dfa " 1, *°’ *9*. T*l; 0274 29792 


HIGH ROAD WEMBLEY 

: Jrimc store to Let with 
® ft- frontage 

4,300 Sq. Ft. 

New Lnm. Rent on application 

D. E. Sl J. LEVY 
•1-930 loro 







•• . -*Rt!WL 



DE GROOT 
COL. LIS 


309/310 High Hoiborn 
London WC1V 7LX 
01 831-7651 


Joint Soto Agon* 


^ v Oiartered Surveyors 
33 King street. London EC2V 8EE 
"feE0l-6G6 4060; Tetex: 88555 J% 


Rates 


Central London 


Lpndqp 


u 





Top Grade Offices To Let 
5,000to55p00sqJt 

1 Minimal ingoing ana running costs. 

2 Ample free car parking in landscaped gromds. 

3 Double glazing, carpeting and light fittings throughout 

Dorcan House, Swindon 

1HOUR Heatfrow 0 

• A ae/etop-Tie^ tr. ifcxldmde Estate* LimSed . 


r i* 

L V . 


•. Joint Sole Agents 

Richard Ellis 

Chartered Surveyors 
6-10 Bailon Street London W1X SOU 
. Telephone: 01-499 7151 


Sturge Carter Jonas 

Chartered Surveyors 

37 Regent Circus. Swindon, W3ts.SNTK30 

Telephone: 0793 33155 


Now we’re in Europe you 
need to beinDever... 


So take a look at 

CENTURION HOUSE 

for your new offices 
11,700 sqit. TO LET 

• Central heating # Fitted carpets. 
• Suspended ceilings. 

• Lift. • Town centre location. 

„ • Adjacent car parking. 

I Convenient for docks and ring road. 


Hillier Parker 

Mi»v It Roml rn 

77 Grosvenor Street, London W1A 2BT 
Tel: 01-629 7655 


WORSFOliDS 


3 Market Square, Dover Tel : Dover 304923 


rT EUROPEAN LAND INVESTMENTS LIMITED 
L. J International Land Investments Group 

Industrie Estate 

kn ^ t SFORD, SOUTH MANCHESTER 

• Serviced plots for sale or lease 

• Buildings for sale or lease 

• Advance units available shortly 

• Good motorway access 

• Attractive environment 

• Good labour supply 

• Intermediate development area statue 

i£&r°" King & Co. 




Tetovfrion Houw. 
Mount Street. 
Manchester M2 5NT 

' 061-8339797 , T « ,: oei-832 4ses ' 


King & Co. 

Television Hewn. 

Mount Street. 

Manchester M2 5NT J rA 
Tel: OSI-832 48S5 ' 





a 


& 



i ir i i 



London SW1Y4UL 

01-9301070 


HOLBORN ( 

I NEW LUXURY AIR CONDITIONED I 
| OFFICE SUITES . | 

| Each 1350 Sq. ft . | 

SPACEBANK 1 

J 01-4341687 j 

gtiHiiii!HiiiniiHHiini»HfiimimiH»mnmnnunmmmimiHmi^ 


NORTH CORNWALL 

BLOCK OF SELF-CATERING RATS 
Yetcdm- -wMi nun i pedtoaa armaainiiliHiw nuflM k -»r « , , 
part tfttoaned ro u t* wMi fata* pecntbl W 5da3hw. mdu dtadd 
bMpktw, , detadMd ntbn 3 detached chalets, aad double puaea. V«ry dou 
’ J* pepnUr b«dy . mb aad.dm te gatf 
hrnar Haw now tOMRmipg 14 Mlf-caotuned fca, together. whft omw', 
■^cumh Firing 4eee*oved*t»on. Detached modem 3-bednx»«J bungalow. 
Detached. amp. 3 detached etudes. Lana douMc garage. ample parklne 
c P.* c 5: f. lr> ttfabertwl jroimoi affording future dtretopnienr prospects Farp* 

; hama £l*J0q. Maw matw end rtnetpeic*. ,Fr«att. drainage - aymm. 

HHCEr £79.500. FREEHOLD.- ■ 7 

- - ‘ . Appff.- • - . 

• DONALD I. WEEKS, F.R.I.C.S. 

• * Hark« Plaa.JSu Ceteab. Cbnmmll- . . 

Tel. Nos. Si. Celtnnb 525/571 


INDUSTRIAL AND BUSINESS 
PROPERTY 

RATE £9 PER SINGLE . 
COLUMN CENTIMETRE 


m 



1 •••y.'v f.h' . . 




’ \ a m$ 


• IR i ???f L ^ -• 

in 1 fit* u 






[JkL 


Building 

for 

your old 

Office 

Problem 


120 Fenchurch Street. 

London EG 

Self-contained building to be (et comprising 

40,000 approx. 

Adjacent to Uoyds. Offering air conditioned Office 

and Banking Accommodation (suitable for mufti occupancy). 

Now available. 


For current terms contact joint agents: 

Richard Elli 


Hampton & Sons 


Chartered Surveyors .. 

64 Comhill, London EC3V 3PS 
Tel: 01-283 3090 


Surveyors, Auctioneers. Valuers and Estate Agents 
9 Dowgate Hill, London EC48 2SU 
Tel: 01-236 7831 


ATTENTION Close Companies 

WHO ARE LEASEHOLDERS—FINANCE CAN BE 
ARRANGED TO PURCHASE YOUR FREEHOLD 

The benefit* which include rhe snbilising' of overhead! and 
elimination of rent reviews, are further enhanced by the 
ponibility of minimising the taxation liabilities of those 
companies with high profitability. 

..' C^RSTON, HEARD A CO- (Ref: PjH) 

BerlttHey Square House, Berkeley Square, . 

^ ' London, W7X 6DE. . 

1 TH; 0T^0T 2W (30. lines) Tele*: 24401. £ 


FOR DISPOSAL BY JtECE/VEft AND MANAGER ' 

TWO FOOD : SUPERMARKETS— 
SOUTH WALES VALLEYS 

'■ b^roam lexniy Am over. 

Jhkh^ ?.utS FSclSrt?* 

Gr ^ ml * to W t -4.jM0 MU in l**i. ‘p| w office*. 

“Wi»> »«■ 

*• modrrnweiJ well nuf.ynmiM, -mth incnvinr 

: R *^ ^ ^ 

. F*' FartbwtfBeaHe otpafy to: 

TWor Hauw. i*?§S2n!l. Nm?, Cardiff CPI Ant 


Coral 

Pork 

Estate 


Over 55% of 

STAGE ONE Let 

Reservations now 
being accepted for 

STAGE TWO 


CAMBRIDGE STAGE TWO 

WAREHOUSE UNITS TO BE ERECTED 
SQ. 9791-10760-11457-12233 FT. 

Excellent loading/parking. First Floor Offices 

Dotaits from 1 

|M)fl ijPAP “■ MANCHESTER SQUARE 

UKUIEw 
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CHARLES CHOICE 
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PLACE 


DUDLEY 

Fakxn House 


UCH FIELD i 


SOLIHULL 

Charles B^use 


SIZE TYPE FEATURES icOMPmiOM 

"■ ■ ! Suites ham 

101.000 OFFICE BLOCK ; 5.000 sq. ft. 

sn. ft. on 9 Boors : An condihwnng. *** 

Lcf 

I fNOB ^^^^^^SedudedTown- g 

-T— CT&1 OFFICES • Cenire location. * rtmn,n875 

sq. ft. nn4Baors j TO LET 

J Top grade aixont, 

50JJG0 OFFICE BLOCK Air wndithmedL l m 

so. ft. on 5 floors Sirr»frora5.50® 

sq.ft. TO LET 1 ■ 


PLACE 1 SEE j TYPE 


TOOTING I JJJ ! Wfitw 


eAa^T T^? i Wa,5n !^ 

TuNDSRO^^-^ 

CHARLTON ° ! Wustrial Units 


FEATURES COMPLETION 

toduttegremd 
floor flatfet Subject to 

TO LET Beaocatjtm 

ft FOB SALE 


Wficas iodJtfeL 

Units from _ . 

8,700 a*, ft. ‘ 

TO LET 


The Eagle Centoe 

Derby 


UV 


i ;l ** i 




Offices meMai 
TO LET 


YYHAMFTON 

Peel House 


i CrtyCemre 
6,000 ! OFFICES ] Lmatioft 


■HlBB 


cnAiHpiwn | s^ft. r 

" \ijsr 

COLNBROOK } >3 non ' . 


FULLY LET BEFORE COMPLETION 


*,:/***"* 


_ « 1 1 J 

:?ut> 


Gfaato 

Heathrow. 

TOUT 


Offices mdnU. 

Unitefrotn ■ - 
26,000 sq.*. - "*** 
TQIET 




VERY CHOICE. 




□AVID CHARLES 

developments 



Vi, 7 o'l ) 


Initial Eriquries for 
aH these developments to 
Pauline Morris, 

David Charles Property Developments Ltd. 
Westminster House, 190 Stratford Road, Shirley, SOLIHULL, 
West Midlands, B90 3AQ. 






[•j 


K 


iiTfifSiaiM 



. v 1 - '• • r *•■ - < -x- . • •• .1 

• .■ »_ .. '■ 

. C iV'.y 5 *- •' >*' ~ v. ■ .'jc- : 

v.*' ' ' V 



accommodation 



* : V ' ?.-V 


• Fully seH-contained prestige premises 

• Elegant private entrance at one of the best 
addresses in Knightsbridge 

• Six-person lift exclusively yours 

• Sweeping space for maximum flexibility of use 

• Excellent natural light and pleasant outlook 
ft Recessed lighting incorporated in a good 

quality suspended ceiling with provision for 
graded illumination 

• Central heating from gas-fired basement plant 

• Secure basement p.arking for 1 0 cars 

For further detail* contact 


LIGHT INDUSTRIAL PREMISES IN WOLVERHAMPTON 
Modem accommodation with offi«». Total area 28, <99 *q. ft. 
For Sale or To Let. 

SjOOO sq. ft- Warehouse in Stepnejr, London, E.M. 

Built in 1965. Lease for Sale on . this single storey unit. 

For Sale in Basildon 

Freehold. 19.953 »q. ft of single storey light industrial otmuim*. 
'1J3 Acre Industrial Land For Sale, Park Royal, London. 
Detailed planning permission For erection of 36.000 wj- Ft. 
warehouse. Existing accommodation 51.000 sq. ft- warehouse/ 
industrial space. 

Park Royal Industrial Estate (N.W.10) 

Single storey industrial /warehouse - offices mu I shenomom. Total 
area 13.239 sq. Ft. Long lease lor Sale. 

Pentonviile Road,. London. N-l. 

Lease for Sale on approx 1.575 sq. Ft. of ground Poor offices/ ■ 
showroom /storage accommodation. 

Central London Warehouse To Let 

2 milts east oF dqr centre, this 2 storey building tan « total vet 
of 23.695 sq. ft. 

Ring 01-278 6951 for farther dearth on the ebon proportlet ■ 
Southern Industrial Estate 

Situated in Wors'ey. nr. Manchester, leu than 1 mile from M61/M6Z. 
Single storey units available from 8.680 sq. ft. up to a total of 
94.320 sq. ft. 

Units To Let in Audenshaw, Manchester. 

Close to city centra. 7 single storey warehouse unis available (tome 
with offices), from 6.800 sq. ft. to total of 60.000 sq. ft. 

.; Million Sq. Ft. in Warrington. 

Close to. centre, this modern single and multi itorvy accommodation 
is available- for Sale or Lease as a whole or in unin. From 6,8(10 
sq. ft.-55.780 sq. It. 

Warehouse in Central Manchester. 

Singfo storey accommodation To Let. Mein reed frontage to A 56. 
Total floor area f laid out in 3 bays ) is 27.000 sq. ft. 

Close to Stockport 

Total of 18.200 sq. ft., of engineering workshop, office*. Store*, 
laboratory. ' For Sale or To Let on embliihed industrial estate in 
Bradbury, Cheshire. 

Cash & Carry at Westhoughton, Nr. Wigan. 

Modern, single storey warehousing premises tor sale with front eg* 
m A58. Total area 44.910 sq. ft. on a 3.6 acre site. 


Light Industrial Workshop .for Sale. 


Portman 

Estates 


Located close to centre of GoFborjie. midway between Liverpool and 
Minchamr and provides approx.. 11.200 sq- ft. warehouse with 
1.144 sq. (t- of offices. 

King 061-834 1814 for farther dearth on the above properties- - 


SANDBACH : CHESHIRE 

FACTORY & WAREHOUSE/ 
Approx. 65,000 sq. ft./ 

H.Q. OFFICE BUILDING 
Approx. 6,000 sq. ft. 

IN TWELVE ACRE SITE 


M6 (JUNCTION 17): 1} miles 

MANCHESTER AIRPORT: easy access by motorway. 

CREWE— BRITISH RAIL: Within six miles. 

FOR SALE OR TO LET 



CHARTERED SURVEYORS 

79 MOSLEY ST- MANCHESTER M231P 

061-228-6411 



MODERN SUBURBAN OFFICES 

TO LET 

BOREHAMWOOD 


6,185 sq. ft. at under £4 per sq. ft 


3,500 sq. ft at £425 per sq. ft 


BRENTWOOD 


from 4 JfflO sq. ft at £330 per sq. ft 


9 Wood Street Cbeapside 'EC2V.7AR' 

d o: 01-606 3055 


19 Hanover Square London W1A 1DU 
01-409 3100 


^ -fte Edvard 


Kings Court Exchange Street. Manchester M2 3AX 
Tel: 061-834 1814 

2. Duncan Ten-ace. City Road. London Nl 8BZ. 

Tel: 01-278 695 J and Ovr.. gas. 


NOTTINGHAM 

RENT FREE OFFICES! 


A substantial rent free period will be 
offered to a tenant who completes 
quickly on 9000 sq.ft, of prestige 
offices in a self contained new build- 
ing in the City Centre. Facilities include 
central heating, carpeting, and lighting 
For further details contact:— 


BIRMINGHAM 


DO 


HALES 

h ouxku'i n*a whop* wuur 

01*935 2256 


BROADGATE HOUSE 
{formerly Rail House) 
BROAD STREET 


PROBABLY THE, CHEAPEST 
MODERN OFFICES 

Individual floors from 6,000 sq. ft 
Bents from £1 per square foot. 

Total area: 112,000 sq. ft 
ft 226 car parking spaces ft Heating thrnughoat 
| Canteen/restaurant available ft 4 high-speed lifts 
TO LET 


Estate Surveyor ft Manasur. Bahsfa Rail TVww Bftflrt 
in HMlidar Street. Ptnmmcharn Ri itc 


( Chesshire, Gibson & Co- 


65 TVmpie Row. Birmingham Be 5LV 
Telephone WI-W3 9Mi 


EgSEaaa 


HOLT 


Gl sons 


Chartered Surveyors 

15 WARWICK HOW 
COVENTRY- Tel: B2B3-2B2 72 


By Direction of E.M.E.B. 

FOR SALE 

- SANDY LANE 

COVENTRY 

30,500 SQ. FT. OFFICES 

FREEHOLD 


* Oil Fired Central Heating 

* Passenger Lift (6 persons) 


* Double Glazing to part 

* Male and Female Toilets each flow 

* Tea Making and Cleaning Facilities 

* Covered and Open Air Car Parking 

* Fuff Fluorescent Lighting 

EXTREMELY ATTRACTIVE PRICE 


Former Tube | 
Shelters I 


in Central London 

TO BE LET 

for STORAGE or other commercial 


Each shelter affords approx. 94,000 sq. ft. accommodation 
which is at virtually static temperature and humidity and 
with facilities for highest security. 

Sicuaced adjacent to Northern Line Underground stafteofl 
at BELS1ZE PARK. CAMDEN TOWN. STOCKWELL. 
CLAPHAM NORTH and CLAPRAM COMMON. 

For further details — arrangements to view, fromc 
G. Southey. F.R.I.CS.. Property Services Agency. Deport- 
ment of the Environment, Room 8/25, St. Christopher J- . 
House. Southwark Street, London. SCI 0T6. Te(. 01-928 f- 
7999 Ext. 4679 or 2484. 


FREEHOLD 

for sale 


Mayfair WX 

Headquarters Office 
Building To Let. 
Approx.15,300 sq.ft 

Fine Period Building. Many Amenities. 

Goddard 81 Smitl 


BRADFORD 

On established trading estate and adjacent 
to MFI sales unit - 
17,000 sq. ft. 
of single-storey premises 
with possibility of retail sales. 

Eseeflent car parking facilities. Competitive rental. 
R. STEWART NEWISS. 

31. Manor Row. Bradford. 0274-27316 



21,100 Sq. Ft. 


22 King Street, St. James's, 
London SW1Y 6Q2 01-9307321 


on 1 Acre Site 

- Modern Single Storey 

WAREHOUSE & FACTORY 

with 

LARGE YARD + GOOD ACCESS 

S.E.1. 


SHOPS/SHOWROOMS: 
STORAGE- LONDON WAI 
1.800sqft TO LET 
As q whole or in 3 units 


Strutt and Parker 

+ 13 Hi Street, London WTX 8DL. TtfOl- 629 7282 


EDWIN HILL & PTR5l 
T el. 01-407 2794 


LEO F. BURNS 
01-874 7400 


MATHEWS 

* m fct 01-248 3200 


GOODMAN 


Malvotn Hou3o72Upp»y-Tr-.3nie5SlECAR| 
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Offices 


Ham Gardens 
Bath 

Prestige Offices 

Air Conditioned. Passenger Lifts 
Close to 

. Bus and Railway Station 
Adjacent to Multi-Storey Car Park 

Offices 14,300 sq. ft. net 
aiop/Showroom 3,350 sq. ft. net' 
Available March 1976 
e 


UXBRIDGE 


New Air-Conditioned Offices 

TO LET 

sq. 14,500 ft. 


apply: 

GOODMAN MANN ASSOCIATES 

31 St' James's Place, London, SW1A1NR 
Tel: 01-499 8231 



A H 


1b Be Let 

or For Sale on Long Grosvenor Lease 

imposing Off ice Building 
17730 sq.f t. 

Joint Letting Agents: 


v 7 CTmeredSurwyors 
103 Mount Street London W1Y 6AS 
■ Tel: 01-493 6040. Telex: 23858 


ERNEST 


AND WILLIAMS 


103 Park Street, Mayfair, London W1Y 4JH 
Tel: 01-629 8386 and 01-499 9681 


p OrOSvehor Hill/ London-. W1X 0HQ. Tel ; 01-499 8644 

Si Onintm 

- • 1 ■ V Son. Stan It •> ; 

ielejiiione: OI-i0{j 9% I 


Commercial Union 


Building, EC3 


4,380 sq. ft 


i w orii of superbly appointed offices 


available on 


LONG LEASE 


Barrow 

• Nr. Clitheroe, Lancs. 

For Sale Freehold 
44 acre Industrial Site 

With outline planning consent 
for light industrial development 

Contact Sole Agents: 

1 33 King Street, 

I London £C2V 8EE 

^VVChartered Surveys Ref: ^ 


’V ' ^ 


Ref. MJB or LGK 



xm 


Kent 

Modem Factory 

30,000 sq.ft. approx. 
For Sale/To Let 

JONES LING "33 King Street, 

London EC2V 8EE 
01 - 6 O 6 4060*- 

mEUTSW l ft / 1 8 Jt ■ B J III I ToItSv- RRRRR7 


/ UUUUWU UIIJUl! Telex: 885557 
Chartered Surveyors Ref: pJM 


East Anglian Freeholds For Sale 


IPSWICH Industrial Site Here £ 10,000 

*! f * E '%RYST EDMUNDS £58.500 

*>- v Tvv:^/eriod Offices refurbished, 3,000 sq.ft. Central Heating. Parking. 

3X**>&IETF0RD Wptoral Factor,. 20, DM £go ogo 

mer' tocy SCOft estmeamnts 

3, Hatter Street, Bury St. Edmunds 1P33 IHB (0284-63531) 


m tncy Scon 

■ 3 » Hatter stree *» Bury s ** Ein 


1 r i 4 ■ d W »1 M 



^ 


Eg - . 


P' '• .'V 

I * . ■ 

(PI . 

< ■ _ A 

f : ■ . 

[ ' • < .‘^7 


■arr^.: 

TO UTT 

I ’ 
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NEW PRESTIGE OFFICE 
BUILDING 8,284 sq. ft 

• LIFT 

• PRIVATE CAR PARKING (25 SPACES) 

• GAS CENTRAL HEATING 

• CLOSE STATION and TOWN CENTRE 

• MAY DIVIDE 


PORTSMOUTH 

PRESTIGE WAREHOUSING 

CLOSE TO MJ7 CONNECTION 

FINAL PHASE OF DEVELOPMENT- 

UNITS FROM 4,305 Sq. Ft. to 37,000 S< 

if 19* '4" Eaves Height 

* First Floor Offices . ^ 

ic Excellent loading and car parking faontie* ■ 

EXISTING TENANTS INCLUDE CO-OP. CURRYS AND C.W5 

TO LET OR FOR SALE 


Whiteheads 


Professionals in Property since 1899 
1S4, London Road, North End. Portsmouth 
Telephone: Portsmouth (STD— 0705) 68811 


SOLE AGENTS: 

Rate I iff es W WIIS0N & PARTNERS 

HdlClineS 3T3 . DaifcertJ, p| ace , Kettering 
, Norths NN16 OUT 
01-629 403 6 1 0536-3441 



371, Station Road 


; I,; 


m 

A 


perb 


New Office 

fcbOro 

and Floor Shbp®hfi 

3J16sqft 

T~r. . 

/ft 



1 



JTlTITfl 

L — 1 

I 


rxzzrn 



III IK 


Phoenix House 

Modem Office Fbor 

11,000 sq.ft. 

: Lease to be assigned 
Equivalent of £2.50 sq.ft 


103-Mounl Street- 
London W1Y6AS. 

Chartered Surveyas • ^-AKO 



.(Onion Street, SLEJ. 

A New Office Building close 
' to London Bridge. 

2,720 sqJt 
g Btamfia ftl—fffMt 
^IrOtasdlrtnuihis yKtodCMjwt*. 
SDspende^Caflloga. V ' 7 
LlghtFtttfzigs. 






ING 


. TENANT REQUIRED TO SUPPORT ODP FOR 

12,000 sq. tt gross { 9,500 sq. fit., net) ' 

Prim® lilt in _ _ excellent office location. DettiW .Planning 
Permission obtained .. and early commencement of -building 
programme available. 


CHARTERED SURVEYORS 


Kulad House; CommereUl Way, Woking, Sumy, GU2I JKW. 
Teh Wofclflt 42411 


1 



SL Pan is House 
EC 4 

Self- 

Contained 

Office 

Building 

28 , 000 sq.ft. 

Joint Sole Agents: 

MM LfiMG Parnis Bird 

fePPSH & Partners 


V Chartered Surveyors 


33 King Street, London EC2V 8EE 
Tel: 01-606 4060. Telex: 885557 


42 Hertford Street, London W1Y 7TF 
Tel: 01-491 2959 


A Development by Reunion Properties Company Ltd 

He Merton l> wire 
Bedford 





im 


' 93,000 sq.ft. 

' approx. 

New Offices 

To Be Let 


i 


Early Occupation 


Joint Agents: 


m 


W V^CharteredSuneyois 

103 Mount Street, London W1 Y 6AS 
Tel: 01-493 6040. Telex: 23858 



14-1 5a St Pauls Sq, Bedford MK40 1SW 
Tel: Bedford 52201 


BLENHEIM 
INDUSTRIAL PARK 

Bury St Edmunds 

A 30 acre site fbrthe development of purpose 
built warehouse and factory accommodation 
of all sizes To Let or For Safe in the rapidly 
* expanding town of Bury St Edmunds. 

Advanced Units 2,000/30,000 sq.ft under construction 
Available Early 1976 

Joint Sole Agents: 

. JBfftSUNE LACY SCOTT 

ybemw * sons 

W ^ChartenedSurveyors 

^ ^5^ 8EE ' - 3 Hatter Street, Bury St Edmunds IP33 1NP 

Tel: pi-606 4Q6Q. Tetex: 885557 | ‘fel: 028463531 . 
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LONDON N22 




Self-contained 
Offices to let 

Adjacent to Regional 
Shopping Centre 


Full air conditioning Car parking 
Double glazing High-speed passenger &ft 
Wall to wall carpeting 


RichardEUis, Chartered Surveyors 
6H0 Bruton Street, London WtX 80U 
Telephone: 01-499 7151 

C*tyd London, Scotland Betsbjm,Franoe. Hofcnd.UfesLGennang 
Span, Scum Africa, AustrakL Canada. Singapore. 



f 3 John German & Son 


Chartered Surveyors 

6/10 Bruton Street London W1X 8DU 

Tel: 01 -499 71 51 


66 Grosvenor Street London W1X 9DB 
Tel: 01 -493 4974 


Richard Ellis 







15/21 SOUTHWARK STREET, BY LONDON BRIDGE, SE1 


FINSBURY SQUARE, E.G.2 FINSBURY CIRCUS, E.G.2 


LUXURIOUS OFFICES 
APPROX. 1,830 SQ. FT. 

AIR CONDITIONED LIFTS. C.H. 
OVERLOOKING GARDENS 


A NEW OFFICE DEVELOPMENT 
37,845 SQ. FT. 

AVAILABLE 1977 





BISHOPSGATE, E.G.3 

LUXURIOUS TOP FLOOR OFFICES 
APPROX. S.M0 SQJFT. 

LIFTS. C.H. GOOD NATURAL LIGHT. 
WILL DIVIDE 


TO LET NOW or FREEHOLD FOR SALE 


All enquiries to: 


LUXURIOUS OFFICES 

APPROX. 9,000 SQ. FT. 


m0ealey&^^aker 

cs.'tiiaieil :£20 .V> London 

26 S'-Gsor;* S'.'s;:. ‘-‘aro.er SqvJ.-e Loi.don'.VIA 36G 01-329 92?2 
ASSOCIATED OFFICES JERSEY. PARIS. BRUSSELS & AMSTERDAM 


LIFTS. C.H. CAR PARKING. 
AMPLE STORAGE 



163, Moorgate E.C.2 


01-428 4704 


--•v-* \v?.* '-.7 ^ . _ 

Vikka Ls* SsmJB E l 


BROADWAY COTTAGES 

STANMORE, MIDDLESEX 


■I- Mm 


ill 


'■m 

If-H 




Fully modernised 
On one floor 


LIFT ■ CENTRAL HEATING 
CARPETS * LIGHT FITTINGS 


SHN5C8-AJR GOLDSMITH 

Chartered Surveyors 

aQ'SSQuBenStreet Mayfair 
London WTX BAR 

DI-OS'! 3305 






CELTIC OIL INTEREST 
CARMARTHEN 

5.4 ACRES 
INDUSTRIAL LAND 
£7,000 PER ACRE 
Outline Planning Permission. 
Tel. 0534 37940 


Laa lTTh-cearury Listed in ** pnKejs of Ivins 5iiperblF restored to provide presage offleo 

i.-'o-nmodarion of a?pr?.-.:nra^:y 3.730 sq. ft. iM5.23nn>. 

AstiOiSMS «‘<u niodf ce.na! avi car parkins. 

Ready for occupation Autumn 197S 
Ail emjitnes lu it-uit foie Lcfono AiKJita: 


Robins(Mi 

117-U9 Station Road. Edsware, Middlesex. 
01-952 1015. 


RON4LD PRESTON 

/NDM7n\B3S 


Rrasril Home. MO HW» Street. Edpwure. Middlesex. 

m-osz 8062. ; 



r.-l. l.liunc: IU->:HiW>l.. 



BARGAIN 


WESTWAY (CLOSE) 
MODERNISED 
OFFICE BUILDING 


8,000/14.000 SQ. FT. 
REDUCED FROM £S50 ? 000 
TO £450,000 


90°q MORTGAGE AVAILABLE ON FAVOURABLE 
TERMS 


Write Box A.4226, 

Financial Times. 10. Cannon Street, EC4P 4BY 


Industrial Depot 

5/12,000 sq. ft. 


on a site of 1-2 acres 
South West London 


M4-M3 Heathrow Airport 


Ref: WHB 


k.v,-„ i / - ~ - 




CSTY ECS. 

Self-contained 
Office Building TO LET 
Approx 2,620 sq.ff. 


Joint Sofa AgenK 


ROBERT CUT T5 

CKARTcREC 
SORVfYCRS . 


&Co X> - AR1TREC 


DIAMOND 

AND COMPANY 


64 Cannon Street, 

3 Cork Street 

London EC4N 6AD 

London W1X 1HA 

Tel.01 -2364606 

Tel 01 439 6781 


J 



RICHMOND 

(Opposite Station) . 

SELF-CONTAINED OFFICES 
Approx 1,575 sq.ft. TO LET 


Jomf Soto Agrtv^ 


ROBERT UUTTS' 

:.a- T'-f-v'.: ' KSHAME&ED 

•••r-i.up.vf yor;s- 


ACLAND&GO. 


64 Cannon Street, 
London EC4N 6AD 
Tel. 01 -236 4606 


25/27 Kew Road, 
Richmond 
Tei.01-948 1122 


imningham 


FREEHOLD INDUSTRIAL LAND 
5*8 acres 

^ mile “Spaghetti Juction* M.6 
FOR SALE 


King & Co (k! 

Chartered Surveyors SSgSSS^SSa 2 St Philips Hot 

1 snow Hill. London EC1 nS^I mTraraf 3 ” 

Telephone: 01 -236 3000 H g| 1 

zasmttRB3BBna99V' 3379 & 1 Grimes 


Birmingham S3 200 

021-2368238 

Tela* 

337991 Gruntov B hem 


NEW OXFORD ST. W.C.I. (A4.) 

TO LET 

PRESTIGE OFFICES AND SHOWROOMS 

970—5,520 sq. ft. 

all amenities — suitable for computers 

MOSS & PARTNERS 

S, T1LN6Y STREET. W.T. 01-42? 9933 


SUTTON, SURREY 



PORTSMOUTH 
Hilsea Industrial Estate 


SQ. FT. 


On five floors — with immediate possession 
© Well designed modem offices available as a 
whole or might divide 
© Extensive car parking facilities 
0 On A21 7 to London and South Coast 
© Gatwick Airport — 16 miles 

• Adjoining Sutton Station (Southern Region) 
with good services to Victoria and London Bridge 



4 Barclay Road 

Croydon 
Surrey CR9 1UQ 
Tel:— 01-484 4821 



Excellent Modern 

Offices ' Factory 

8,000 sq. ft. 23,000 sq. ft. 


LEASE FOR SALE 


136 London Rd., Portsmouth 
Tel. 0705 61561 


30 High St.. High Wycombe 
Tel. 0494 21234 


SQ. FT. 8.900 NETT. 

Gantral Heating. Rued Carper*. Double Clued. 24 Parking Space*. 
Close to H4 

OCCUPATION SPRING 1976 


» •(© Stuart Partnership 

j Castle Chamber? . 


Castie Chambers . _~___ 

3/9 Sheet Stmet Windsor 62333 
Windsor 
SL41BW 





WINDSOR AREA 

NEW PRESTIGE OFFICE BUILDING TO LET 


GIAIGOUI 

2/4 Royal Exchange Square 


Office/ (old 

new four storey prestige 
building of Georgian character 
in the centre of the City's 
financial area 

approx 9,500 sq.fl. 


Joint Agents 

4&H. 


ui\B lealeySUlakop 

£s iMi r,he<f tS2Q m London 

VlW 29 Sl George Street. Hanover Square, 
— London W1A3BG 01-6299292 

ASSOCIATED OFFICES JERSEY. PARK. BRUSSELS A AMSTERDAM 


Edward Erd man 


X WEST NILE STREET GLASGOW G12PF 041-221 0039 


g East Street Centre 

Q Superb 


CO 


3 

© 

n 


Space still available to let 
Ten floors approx 6350 sq ft eac^r 
Impressive entrance hall 1 
Full air conditioning i 

Solar tinted windows \y 

High speed passenger lifts 
Car parking 

A Capital & Counties development \ 

Joint sole agents 

Boyd Ridgley Houghton Gre 

& Partners & Co. 

01-6366992 01-5809357^ 


CLAPHAM S.W.4 



Showroom Warehouse and Offices 
17,000 sq. ft. TO LET <92487/]PH) . 



Knight Frank& Rutl 


20 H anoVe r Square London VV1R 
telephone OL-629 8171 Telex 26: 


Security is your concern 

Your concern is 
our Business 


We offer a first class security guard servicej 
which is efficient and cost effective. 

For expert advice consult us. 

Consolidated Safeguards of 

High Holbom . For further details 
and a brochure Tel: 01-242 5224/4805 


PREMISES 

REQUIRED 


^Vyp; 


A Young fast expanding company Is looking for existing fact 
premises in the North West of England. ;» ; 

REQUIREMENT: 1 ^ V' ; . , 

.ft L ■ : 

SIZE ■' . 

I OOilOO square foot or thereabouts of which 60.000/70.. v “ ■ L . 
must be ground floor. i ’ 

MCILIT/ES ■' fig v ‘ 

Good loading bays or potential to construct. C • ; f; ; - , 
proximity to motorways. i. 1 

OCCUPANCY " f 

Availability to occupy within 6 months. • iv . » 

LOCATION 

Bolton or IS mile radius thereof, although localit ■ '■ 
not main criterion. . 

in return we can offer quick decision and negotiations. 
available finance. 

Write Box T.4230, 

Financial Times, 10, Cannon Street, EC4P 4BY. 


WANTED TO PURCHASE 

QUALITY OFFICE BLOCK 






•A l*r*e molu-nitianH cerperation ii erekinz to ptirchtM * A™ 1 1 
office block. The Weal office accommodtnan would be * building of A 
60,000 square Feet, parkins facilities, convenient to puM* transportation 
*'£Ood bwuncu expo hi re. Ml locations in tfie London and London Subur 
will be considered. 

Response* ifaralrf be .tent to Bor P.359. Financial Times, JG. Camtoo 
EC4P 4&Y. Sole Afemi onl»i 


Di--., ? 
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Bishop’s House 



- -V, .- ;S ,u 






2 


Self contained upper floors of 
new office development 
26,390 sq. ft. 

Ready for immediate occupation 

Individual floor lettings considered 


* Prestigious ground -floor entrance hall w SS 

* Fully air-conditioned 

* Acoustic tiled -J 

ceilings with recessed 4 

fight fittings #, // 


LIVERPOOL/ l 
STREET 7r 

- / BISHOP’S 
>| HOUSE 


'O 


* Acoustic tiled ' • -j 

ceilings with recessed 4 

fight fittings J J /y' 

* Carpeted 7 Li U 

throughout / 

*3,500 sq.ft, of / / 

Storage p, cornhill • . LEA DEN hall ST 

.■^w^K“7y^a 
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Industrial 
Estate i 

* / 


i 


Aberdeen is the place to grow. So move. 


J BALTIC > 
EXCHANGE 


# Strutt and Parker 


13 hffll Street, f 
Bertetey Square, 
London W1X80L 
T&t 01-629 7282 



To Altens Industrial Estate, 
Aberdeen. 

The perfect situation for any 
expanding, forward-thinking 
company. 

You’ll find a great deal when you 
get there -the best location in 
Europe’s Offshore Oil Centre, links 
with the South via the A956 
Wellington Road, easy access to 
Aberdeen Harbour and Dyce Airport 

The site offers a wide range of 
serviced plots of land, factory/ 
warehouse units by Europe’s leading 
corttractor/developer. Wb can also 
offer design and build contracts to 
your own requirements. 

Get to know all the facts: there's 


a folly illustrated brochure waiting 
for you. Just write to: Industrial 
Development Co-ordinator, George 
Wimpey & Co.Ltd.,Braehead Way, 
Bridge of Don,AB2 8RR. 

Or phone: Aberdeen 703751 
We’re ready when you are. 



Contractors So the iworfcf 


Vintry House, Queen Street Place, 
London EC4R1ES.TfetOW3699ei 
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FOR INVESTMENT 


FULHAM ROAD 

NEW SHOP AND 
OFFICE INVESTMENT 

FOR SALE 

Fully Let to only two tenants. 
1st Kent Review 1978. 
PRICE £555,000 

Mncipfes appbn rent No. TA2H. 
Financial Times. 10, Canmu St, 
EC4F 0BY. 

/ 


BRISTOL SUBURB 

- Producing £3,675 p-a^ex. 
FUEflOU) SHOP DfVESTMEMT . 


STANLEY ALD E R & PRICE 

* ^j|p 


7 Si.Sisohan - * St Bruial. rel 2991 SI 


INTERNATIONAL PROPERTY 


FOR SALE 

Very fine, centrally located property in Tehran (IRAN), extremely 
well suited for commercial and office building, administrative 
building or hotel. Building plans have already been approved. 

Area of property: in excess of 2000 sq m (21.500 tq ft): approved 
net floor space: in excess of 6000 sq m <64.500 sq Ft). Asking 
price: US. % 1. 1-1.2 million. If desired, the seller can also erect, 
the complete building. 

Pleate send offers to Box ¥351, 

, Financial Times, 10. Cannon Street, EC4P 4BY. 



FOR SALE 

■ - Mersasecala— MALTA 

• TunmE (approx. 2 acres) land In 
JBtat tourist attraction area, riant on 
Oe com*. Suitable for bmwm* small 
hotel In area where none ean m. 

-l2L Price further particulars 
K. M. 5tcvtRfOIL EJ . CmIIa. 

ww-mju. utJTmitL 


FINANCIAL TIMB 
SURVEYS ON 
OVERSEAS PROPERTY 

Saveral Survay* are plantMd for 
publication next year on apacifk 
countries and regions. 

For dotes, rotes and deudh, contact 

TERENCE. C. DRUCE 
248-8000 Exin. 7196 or 588 


M.hh tI. „ jmea a»bie on oart. 
OF INTEREST TO INVESTORS and Cwr.i 

TJS 

aSyta’fSr dTH 
afossm. 

WANTED 

. | ivestors 

Need 

Various prime properties 
|> specially in London/ 

Home Counties 
Shops/ORices 
T pg ether with 

M any other categories jjj 

Early decisions given 
Nearly £im. available 

T° 

Spend 

MENDOZA 
’ 39 Crawford Street; 

London, W1H 2BS 
01-935 8341 

TSSJTLa 

40747^*^ L * n *' ‘ Nonl, Vhaiil (Oe02T 


AUCTION SALE 

Wednesday, 26th November 
Old Ship Hotel, Brighton 

4, St. Georges Place, Brighton 

Attracts* parlod 

7 « i ? EEH 2 lJ L£ FFK:E building 

**1 rer pari for 4 care, 
txcailent location m cantril Brighton 

23, Grand Parade, Brighton 
** I® 1 * reserve 

frshold office building 
...arMi private. car naitr.... 
intareidng ranovittan /conversion 
potential 

Planning , consant for offices 
12080 tq ft) 

48, Livingrtone Road, Hove 

bj on for rtf vfie mn'tvagcM 

«4. co rner shop 

wWi seimte IMnt oucoomodarien. 
Heir vard nd «ce« 
w «re onniv «,■ 


Stiles Horton Ledger 


O. Pavilion buiMinss. 
Brighton BN I I EE 

A! La 7 * 1, ? 27i 21541 

Also at Ho*a, Euthoome £ Worthing 




JOHN D. WOOD 


NEWBURY 


- Ccntt ally placed close to M4 llnkroad 

^ >,■ New Building m the Process of Construction 

; 7*000 sq. ft. Light Industrial Space 
7,000 sq. ft. Office Space 

PRIVATE CAR PARK FOR 35 CARS 

FOR SALE OR TO LET AS A WHOLE 
Will divide into two separate units 

COMBIN ING LIGHT INDUSTRIAL AND OFFICE SPACE 

23 Market Place, Newbury. 

Telephone: Newbury 46487 


ORDER OF THE SOUTHERN ELECT RlCtTY'BOARD 

'90 m 2 Office Building 

Bracknell, berks. 

FOR DISPOSAL 

V . Commercial DepartmdiTt; 

'* Jl '8« 1. .30 High Street. High Wycombe,. Bucks HPI! 2AQ 
Tel: STD 0494 21234 , . . 


mm.. READING 

- - BATTLE FARM TRADING ESTATE 

NEW WAREHOUSE/FACTORY 

SQ. 8,000 FT. 

FREEHOLD OR LONG LEASE 


Martin & Pole 


CnaiAru Mvirnri, 

Marini Plaea. Rndhm. 
RG1 2 DP. Tab. RcMIns S02W. 


C00KSE7 

WALUB ROSS A CO. 
S3 Friar Stmt. 

RG1 1RD. 

Tdi.Raadlna assist. 


BUILDING LAND AND SITES 


tf'-V 

r1»f •' 

V «' 


Oanwi Sarwyera 


By order of the Receiver 

SUSSEX COAST 
ST. LEOHARDS-ON-SEA 

. TWO FREEHOLD 
RESIDENTIAL/COMMERCIAL 
BUILDING SITES 
SITE WTTH 

Oatline Pluming Perm ml on tor <8 
Flcte or 37,000 sq. feet o I OFFICES 
' • SITE WITH 

OutJinq Planning Parra I is ten For IDO 
Flat* and 10.000 aq. feet of OFFICES 
. OF FEIUi SUBMITTED - 
?i*r Hnaam A Partner*, 

Id Berkeley Street, London W.l. 

Tel: 0J-4P2 «9S4 ■ 

[ W* Bray A Soot, 

1 1 Warrior Square, 
Sc..Leonaid*-on-Saa,r E«t Slain . 
Teh Haning* 4203 1 2 

^JSB» 

s»xat ttsbjss%*& 


Windsor E4555." 


LARGE SITE 

wtifc planning permission /or 
TIMBER AND BUILDERS 

MATERIALS . — ■ 

. EXISTING BUILDINGS 
ON SITE. 

Situated at 

| WATH-ON-DEARNE 
^ on main 
Uoruxster/Banisley Road. 
TEL: ROTHERHAM 
(0709) 873407 

SITE tor sue. 
■ 2S5?/ 11 ® lor 1 D.fiM 

2b.V c "ELffi“W 
eciTaby ”* Cah "“ «££ 

SAFFRON WALDEN. faW PrMhaM 

Brtme reajdeiH Ul- lug. 1 alSrvi ■ 

'tisg&faB&P-'ZESE: 


OFFICE BUILDING 

TO LET 

DRURY LANE, W.CJ. 
2^05 sq.ft. (approx.) 
£11,000 pax No Premium 
Lease by Arrangement 
Apply .... 

City Valuer, 
Westminster City Hail, 
Victoria St„ London.’ S. W.l. 
Tel: 01:828 8070 ext. 2697 


Period Office Building 

MAYFAIR 

7,243 sq. ft 
TO BE LET . 

Life — Central Heating 
Immediate poueuion 

£4.28 per sq. ft. 

No premium ' 

MELLERSH 
S. HARDflMG 

Cnannatf Surveyor* - 
43 ST. JAMES'S PLACE. S.W1 
01-493 6141 


PINNER, MIDDX. 

Smart Suite of Offices 
About BOO an. ft Pumou bum 
newly doeoratad & carpeted. Town 
Centre position. Near station, #■». 
n u-kt »tew Leans. £3,500 m. 

Furthar detailt 

CHRISTOPHER ROWLAND ft CO- 
1, Rowland Place, Green Una, 

Nor If mood. 

Tal. Northmod 24223 

ADJOININS Liv er pool St station. Exeel- 
lont taH contained 1st »6«r. offices,, 
1SO0 an. ft. New lusa. Z&. 2 SQ r , 
Brecker Groawnlth. 01-488 XS31. Ref, 
GWBG. 


[ OFFICES 
TO LET 
C0PTHAUAVE..E.C.2 

»30 sq.'fb— £6 per sq. ft. 

. r f«« , r carpeted and deco- 
l T* h . M P* ,h nitural light. 
WtaHy tocated for Stock Exchange, 
Bank and all transport. 

Lease to Dec. 1979 
Please Ring 01-588 1031 


EALING W.5 

ADJACENT SERVICES 

OFFICES 

3 SUITES AVAILABLE 
2.000 SQ. FT_ 4.3B6 SQ. FT. 
For Leue at Moderate Rena Is 


BRENDONS 


•/3 ASriBOUKNt PAKaue 
EALING WS. 998 2711 


OFFICE ACCOMMODATION 
IPSWICH 

Approx. 1^00 sq. ft. 

Office in NORWICH ROAD. IPSWICH. 
Plauant Position. Mate Rood, 
Semi -detached. 

Ckr Parking up to 8 Care. 
Long Lease or will Sell FREEHOLD. 

Tel: IPSWICH 52919. 


,”»U!bt, w.l. t jjzs to. 

- offlees to let lor 10 Ljl" 

JkontT il flk!l >**c- Bent £4.90? ai 
■ sS® Mettnew* 4 GoodnunTo- 

^ssDn*i^» * EI * . t«el lent — — 
5££? W. ft. aoprox. with Uft , 

S2S5- l 5y ltel under u oer 

Baxter Pjyen ■ ^ Lijosct. in b>.> 
aromlpv. 01 -464 11 iT! B “ T 

executive ornce lcnm , . 

S'* SejriOB if rnoulred,' te^CJ 

rT? *U'te (2 rooms apprnx. 300 
Bfi* «“np nrstessibn™ or 
Tei. 01-734 3939. Rel. H.j. 

«R® iaa 7 ° fl,ces frWTI o.w. 

“riDON OFFICE BUILDING. 2,00* - 

& n J2«« 0, i2 kt E7 ‘ '"Wlor 

eonverfeo to v. high -* — -■ — ■ 

t.n,. storage aaere. 

Jet or sell freehold, 
oons considered. Write Box f ------- 

Pclfp^BV 10, C "" a " 

. boildimc 
15 °°° Includln* two fleta. 

oBOxford Street. London W1. CnaUmt 
Very reasonable rent and six 
rent free period. Apply a. V. 

Ste. "isrite 

R ^So 01N ^. Tr"MW*T» 

SALTER REX 4B5 10B5. 

TOY shops. 2bu*lma*ef, E.18 and rri 
For ule. SALTER REX 48S I0M. 

WOKING; Too Floor 2,315 SR. ft To Let 

Sft. w crwr 0 ggSte b » 
fflTof J& ebSa . WMUwr * J ' Cf «" 4 
^ Stan 

V SB- nas 

. ncnS5»K D- *:. "IS Premium. FARR 

. oi5nm*B28i.*- "" ,rwdww - W5 

Middx. ' Refurbished ' 
Oflw building Z^OO sq. ft «Hth 
niltfan IWtc. Adlacent to BR 

vMtfoni New lease available. Tet«- 

wioiw Burnham '<B ucIg*3- 2951. 


FACTORIES & WAREHOUSES 



BRANDON 

SUFFOLK FREEHOLD 

fjtdysmai Premises 
8 Sew Mill 

*5.000 SQ. FT. ON 13 ACRES 
OFFERS INVITED 

Joint Agenn 



Tl. Angel Hill. Bury St. Edmonds, 
Telj Q2B4 62131 


15,000 square feet 
WAREHOUSE 

BRAND NEW WAREHOUSE 
ON INDUSTRIAL ESTATE 
on the A.l 

50 miln North of London 
Low outgoings. Near main line icscion. 
50 minutM by tram Kings Crati. 
Under £5 par square foo* for 

WWte Bor T.472B, Flnwwto/ Times. 
10. Cannon Street. EC4P 4BY. 


E.C.2. 

CLOSE LIVERPOOL STREET, 
CITY ROAD. MOORGATE 
TO LET ON LONG LEA5E 
Factory /Showroom /Ancillary Officre 
U.000 SQ. FT. {would 
divide 1- 3 lifts, loading yards. 

Ptererige, C.H.. lorlnklers. 

Evenings 01-202 8460 
Contact Mrs. Day 

01-202 5445 


CHESSINGTON 

SURREY 
UGHT INDUSTRIAL 
SPACE TO LET 

Central heating. Light clear 
space. 4.700 sq. ft. plus large 

Wr ! £8 - 730 « and 3.500 

sq. ft. plus parking £6.500 p x. ex. 

Full details 

NIGHTINGALE. PAGE & 
CHANCELLORS, 

18. Eden Street. K.i^stonsipon-Tiumes 

01-546 3156 


FOLKESTONE KENT 

NEW WAREHOUSE UNITS 
2nd ,i HA5E NOW available 

SQ. 8,000 — 18,000 FT. 

TO BE LET 

Sole Agenti; 

A C FROST K CO. 

3 High St.. Windsor . Tel. 54555/8 
SMITH. WOOLLEY ft PERRY 
*2 Cutis H II Avenue. Folkestone 
Tel. 571VI 


° F LONDON witnln 1 mile. 90. POO 

SL 1 * J"* 1 * * ante* ter sale tree. 
KH: tgniiaer leasing In mr. 

MOO S C °" 5n3lV Hl ” I; ’- 
“^CTON. re LSI. New Factory, rm.-re 

’1. .** Albri Ltd.. Arabian. 

Hbum. Keivenon Road. It. Branre. 
Essex. Tel. Meldon S92044. ^ 

r ACTO R vyr A R E HOIOR . 5. MO >4 n. 

Imm.-difia occupation vare *nd rark- 
il! 8 _ Cstablishrd Industrial Cattle. 
Chcrtiey. Available M rent. Apply 

M5si:B FrPM 4 C0 T "' 

ri’O F««HOU> FACTORY 2.000 so. It. 
4Bd 1DB5s 

NWS. 19OO0 sq ft warehouse. Inemiw 
tOBs’"*’’*" *° SALTCR REX 401 

S. DEVON. TORQUAY. 9 000 sq.ft Ware- 
house premiss s centrall ^iltuaird and 
Including adl premise, lot at £579 a 

, tJS ODO Freehold. 

Wdvcotti. 5 Fleet Street, Torquiy 

Vl fI?S,'j?^. SlW - , “ -5 - 17D M - ft Light 
!£ oreuna and Aral Boor. 
Ideal for mall order compana Good 
parking and loading with Internal lift. 

0341* .Kf “n*G1 MENDOZA 01 ■ 


CLASSIFIED 
ADVERTISING RATES 

Per single 
column 

. . , centimetre 

Appointments £ 9.00 

Industrial and Business Property £9 00 

Residential Property £9 00 

lducationafPo. rtU ™^ eS ^ 

Motors Sm 

Hotels and Travel £9^00 

The minimum depth of display advertisements and 
Of boxed classiiied advertisements is: Three single 
column centimetres. 

Larger advertisements are only accepted in multiples 
of whole centimetres. 

WwiS iU ?i- PJs itio ps available — rate., on request. 
Write to Classified Advertisement Department. 
Financial Times, 10, Cannon Street, EC4P 4BY 



yjJ^O CA— sfcvjfc 

SX- jz^JLo 

When you are getting on in years and find that you can 
no longer cope, it is good to know that the Distressed 
Gentlefolk’s Aid Association runs 10 rather special Resi- 
dential and Nursing Homes for people like you. 

They are special because the DGAA understand the 
problems of the elderly - and, in particular, of the elderly 
who have known ‘better days’. People are always given a 
place in a Home where they will ‘fit-in’, where the others 
are the same sort of person with much the same sort of 
problems. 

This is vital work. It is work that is not and cannot be 
undertaken by the Welfare State. It is work that must be 
done with sympathy and understanding. 

The DGAA needs your donation urgently. And please, 
do remember the DGAA when making but your WilL 

DISTRESSED GENTLEFOLK’S 
AID ASSOCIATION 

Vicarage Gate House, Vicarage Gate, Kensington, London W8 4AQ 

“Help them grow old with dign ity” 


GET THE LATEST 

FT INDEX and 
■Business News Summary 

from LONDON 

on 01-246 8026 

and now from BIRMINGHAM 

on 021-246 8026 

in co-operation tyitfr 
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STOCK EXCHANGE REPORT 


The Financial Times Friday November 21 197i 


Equity market falters as profit-taking develops 

Share index down 5.7 at 372.1— Beecham please 


rtpalimic ilnnc Rnr ana remain™ ai »*«=* 

Tv™ i*t overnight list levels throushont a 5 a! 3C3p and Giltett Bros, gained 

g®!’* 22: S v!V« VSVi wiy ^ business, but late 4 to I99p. Irregular Merchant 
>o\.li Noi.2i Noi.28 Dp*. J firmation of a nnimment Banks had Leopold Joseph 10 


corjlrmatfon of a Government Banks 
stu tement soon on selective 
import controls encouraged 
„ .. , „ . „ . . ihoushts of a more positive and 

Equtiy markets began to look p rn , cr market tendency to-day. 

.Sbnctlv *.n«t vftsterdav. after t :crpor3t}ons vcrc a!so 


Dec. 1 Dnr. H Dec- 12 Dec-2-. 

* *■ Mew Umc " dealings may take place 
from 1.30 ua. two tnoinus dun earlier. 


distinctly tired yesterday, after 
the recent good advance. Tne 'unchanged^ 

absence of fresh buying interest 1 * 
induced profit-taking and the 


Early offerings resulting from 


leaders save ground. The FT overnight business released by 
30-share index closed at its lowest non-resident activities in South 
of the day with a fall of -3.7 .African Gold shares were soon 
at 372.1. Selling: however, was absoroed and the investment cur- 
only licht and there was still rcncy premium rope ; to 103! per 
a feeling that -buyers were lurk- cmr.. after opening lover at w, 
ing despite the reaction. .\suinst p® r c(, oL Bomauion bonds staged 
the general trend in the leaders: a tote flurry following speculation 
Beecham provided a minor lirni n r» imminent developments, gom- 


spo! al 332p. up 1 on Jhe better- m? 1.- no in is in places, the J per 
thau-oxpccted half-yearly results, cent. Consols, II and i per 
" iSt-lakine also left its mark cent. Tionopoly. £!«. both sained 
cond-line issues, hut r,- with that much. ^ esterday s SE ennver- 
leaders selling was Fairly sinn factor ( 'S O.tilll fO.Gloil. 


ProSt- 
nn second 
the 

modcfi. Falls Jed rises by jime 
to four in FT-quored Indu.:rrip.ls. 
while the FT-Aciuaries Ail-Shnre 


Halford Shead jump 

ini.n nnf I. APn h tilKlinVlf Aft VlV 


Account Dealin" Dates quently proved to have been Ha 5 higher at 2fi5p and .Natrona! 234p. while other casualties improved 3 to 22 jp and Whitworth 
notion *” oterdone and the result was a Birtik or Australasia s better at included L. FWrdougb. 4 off at Electric a penny to lip. but Gomel 

• «_» npci-n-3 r.ct Account narrowly mixed dose. Medium 303p. Discounts firmed in places. }S8p, and Tunnel "B.” a down at Radiovision, still on the prelimi- 

rSv and longer Issues remained at Alien Harvey and Ross hardened ISOp. nary statement, shed 2 to aOp for 

ICI_ turned reactionary, kfcine 5 a two-day loss of fi- 
at 3 lop. Elsewhere in Chemicals. Trading announcements made 
Stewart Plasties, at 99p. gave tip quite an impact on Renold, 13Sp. 
2 of the recent bid-inspired rise, and John firockhouse. lop, both 
Norsk Hydro closed two points of which fell 12, the former after 
easier at £38$, but small buying haring been higher at 190p. Else- 
in a thin market left Catalln o to where in Engineerings, the 
the good at a 1975 peak of S7p. tenders were . du ! f with Tu 
Humphries dropped 2 to 3p on Invert ments s down at 292p and 
the first-half trading Jess, while ^"ker « lower at 334p. after 
irr\ lost a Similar amount at 52p 332p. GKN were above the worst 
following the failure of its •** -o2p. only 3 cheaper, alter 
Exchequer Levy cost chini ATV Cocksrfge repUed to cvcc!- 

^■V chean&nprt 5 trt Mrl lent Rrst half' results by gaming 

A cheapened 2 to 6*>p. .> f(J 2 «i-p, but rejection of the 

T?-iticU offer for American Chain and 

i>nusn Home ttUU Cable left Babcock and Wilco* 

British Home stood out a? 367r>. 3 off at «V>. after 6Sp. Wolf 

down 7, in lacklustre stores. IDS Electric Tools picked up 4 more 
reacted 4 to 186p, while -Gussies" to IMp and Ductile Steels 
‘ A- cave up a like amount at advanced 3 to SSP- Hunt and 
tnsji. the latter despite the chair- Moscrop were i-imdarlj- better at 
man’s fairly optimistic statement 20p. The L.S. parent bid for the 
at the annual mee'inc. After mtaoriiy interest m Black Claw- 




dearer ^it 23»n in a 


which improved 3 to 134p. 

Foods spent a quiet session. 
Tale and Lyle eased 4 to 2G0p. 
'.hilc Cavenham. I37p. and Fitcb 

cvenins. Among other Brokers, port. Scottish and Newcastle easier — *?"-"■ " „I j LoveU. o9p. shed 2 apiece. Robcrt- 

BrenLnall Beard encountered buy- receded 2 at Sip. Morlend held Grattan 
contraction in the l"; ‘“‘Sf’ a "ri?°« B d at 230w ° n ** nSltiK - = cheaper 

vily was reflected in rnmon^r« on Ihe other hS In ^niaD'onal Paint were again lively.. „ U1U 

LnmpoSjte.- on the other hand weU t0 ^ fore in Buildings. Business was rather subdued lgJ . 3 whealshear Distribution 

pared with S.$2fl on Wednesday f^'k^r 'suppor? ''GuIrdfan Roy^I PUtUng on 20 more at a 1973 peak jo the Electrical leaders. _\vluch f ea hir«i Supermarkets, 'failing'll 

and on Tuesday. Exchange being the worst of f 4 3p 

casualty at 200p, down 7. Phoenix _ 

*ms» *•« v *“?• . . . ssss.rssu “«ar «* w * {SSS?.« i n<, 4 S B «.SfSd {SI 


Tn ihc fore 
in this sector. 

A further 
lei el of act 
official markings 


fresh advance 



Gold shares continued Wed- 


nc'imv.* rally in sympathy with receded 4 aM'Hp and - Royals" Streeters of Godaiming finished a , and ^wm « 

f further small improvement in * *„ SWp penny better at 33p after the 1 l S' l ? 11 H e SS?T. a «L 3 l t? Min ^n^ined a dull markc 

•- in, mwM ^ 5St 

eking support was enough to i®* 1 A' 'w J r*SS5l.teF: “P 4 » «0p and Philips’ Lamp Jfi" 11 deck 


bullion, up i.i rents w 
ppr ounce. The Gold Mines index 
rallied 3.2 more to 236.7. 

Gilts mark time 


lacking jumvvii "aj c.i*-* U^n I./ - , _ - UP •* IV — iuu auu riiiiiin ,, 

leave the big four Banks with Picked up a and 6 respective ly. 1 ,j’ t0 gl0p Narrow irregular a ‘ Jls P premium, 

losses ranging- tn S at the dose. Jn contrast. Russel Bros. (Padding- movements were the order of the Among Hotels and Caterers, 

Midland were that much lower l° n l "ere marked down S to -^P d3 y in secondary issues. Favour- Poo tin's eased 2 to 32fp and J. 

Gilt edged were uneventful and at 2W2p and National Westminster on the first-half loss, while a b!e Press comment left Itaeal Lyons ”A~ retreated 6 to 152p. 


declining S 


virtually without a trend. Short- 
dated maturities began a shade 


easier at 23Sp. Australian iUarehvriel finished 2 cheaper al Electrooics 3 firmer at lS6p. after 
issues, however, tended firmer 119p following interim figures, imp. ahead of the interim results. 


oaroa maturities oegan a shade issues, however, tended firmer lisp following imerim ugures. imp. abend of the interim results, -P of>r ,T- am -i.... 
easier but the movement subse- with Commercial Bank of Austra- R. Costain were lowered S to due December 4. Allied Insulators owuidiu pledge 


F.T.— ACTUARIES SHARE INDICES 

These indices ere the joint compilation of the Financial Tines, The institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

Thursday. Nov. 20, 19 

<5 

n>i. 

X.-v. 

29 

Tue»i»v Ufinday Friday 
| Jlnr. i Sr r. I X'T- 
18 j 17 | 14 

: Iwr 

l 

GROUPS & SUB-SECTIONS 

Figure? in wreatheiss *huw number 
of H.uuis pw lection. 

lnrf« 

No. 

D»y’» 

Chance 

* 

Kat. 

E'n'ogn 
field % 
■ Maxi 
Cfirp- 
Taa 62% 

1 

CniM ; Eat. i Eit. 

Div. i PE j PE 

fieUlSl Haie.i ! Ralu> 
(ACT | meti i mill 

u 3cr>,» 1 Lorp. | Curp- 

;Tai 52* ,Tax 62-J 

Index 

No. 

Inde* 

No. 

1 Index 
i No. 

1 

Index 
i No. 

• Index 
| No. 

1 

I CAPITAL GOODS (179) 

,141.05 

—1.1 

16.30 

5.87 

9.19 

9.19 

142.60 

143.25 

140.25 

,137.67 

1 59.15 

2 Building Materials (30) 

156.23 —0.9 

13.09 

6.04 

11.67 

11.66 

137.47 

138.19 

135.35 

131.66 

53.73 

3 Contracting, Construction (23) 

258.37 

-1.8 

14.44 

3.70 

10.42 

10.42 

263.02 

263.54 

256.26 252.86 

78.96 

4 Electricals (17) ... ... 

246.39 

-1.4 

16.56 

4.72 

8.84 

8.84 

249.80 

254.66 247.a0 240 13 103.02 

a Engineering (Heavy* (13) ... 

162.03 

-1.2 

20.14 

7.33 

7.57 

7.57 

164.07 

165.89 

161.05 

158.59 

76.68 

6 ! Engineering (General) (63) ... 

122.03. 

-0.9 

17.97 

6 87 

8.33 

8.32 

125.15 

122-139 

131.18 

119.47 

54.27 

7 ' Machine and Other Tools (9) 

50.41 

- R 

16.35 

8.18 

11.05 

11.05 

50.42 

49.28 

48.13 

47.48 

23.59 

8 i Miscellaneous (24) 

119.48 

—0.7 

17.98 

6.62 

8.31 

6.51 

120.32 

119.82 

117.52 

117.64 

60.42 

g CONSUMER GOODS 
; ( DURABLE ) (56) 

1 18.90 

-0.9 

1B.96) 

5.35 

9.44 

9.43 

116.91 

117.43 

116.15 

112.68 

45.25 

to Electronics, Radio TV etc. (15) 

127.33 

-12 

14.84 

4.20 

10.08 

10.08 

128.90 

129.69 

iaa.67 

125.18 

48.34 

ill Household Goods (14) ... iw.53 

-0.3 

i4.ai 

6.22 1 10.31 

10.28 

168.90 188.72 

166.78 

164.63 

70.68 

!2 Motors and Distributors (27) 

69.58^-O.B 

18.41 

6.73 

8.34 

8.34 

69.97 

70.26 

69.18 

66.15 

26.98 

CONSUMER GOODS 

13 (NON DURABLE) (168) 

| 

150.18 ’-0.7 

13.13 

1 

5.75 | 11.22 

11.12 

151.26 

152.28 

151.06 

147.36 

67.61 

n ] Breweries (15) 

166.44 

-0.2 

12.30 

6.17 

12.30 

12.30 

166.76 

169.33 

171.16 

167.32 

77.09 

15 , Wines and Spirits' (7) 

153.63 

-0.1 

12.45 

6.37 

22.21 

12.21 

155.72 

156.96 

157.02 

162.64 

99.40 

16 ; Entertainment. Catering (16) 

178.68 

-1.2 

11. 9B 

6.71 

13.35 

12.70 

180.77 

182.86 

181.87 

177.36 

62.50 

it ' Food Manufacturing (22) ... 

164.36J 

-0.9 

12.88 

4.92 

10.84 

10.81 

165.83 jl66-80 

164.45 

161.06 

61.63 

tb ] Food Retailing (16) 

150.21 

_ 1?‘ 

10.18, 

4.52 

14.28 

14.28 

162.79 

155.35 

152.12 

148.11 

60.95 

19 Newspapers, Publishing (15) 

159.99 —O.S 

14.37 

6.32 

10.42 

10.42 

160.87 

159.87 

158.17 

156.00 

68.61 

ao ! Packaging and Paper (13) ... 

100.37 -0.6 

22 17 1 

7.60 

6.71 

8.72 

101.01 

100.75 

97.89 

96.59 

52.55 

at Stores (32) 

100.54 ‘ — 0.9 , 

1 1.70 i 

0.26 

13.07 

10.07 

129.68 

229.51 

128.08 126.30 

59.49 

22 Textiles (23) ... 

157.51 j 

- 

lfi-38 

6.87 

8.46 

7.94 

167.56 167.72 

169.60 

157.70 

68.94 

23 Tobaccos (3) 

215.40 

-o.a 

13.73 

8.25 

9.67 

9.67 

216.47 

218.96 

215.57 208.50 

115.92 

34 Toys and Games (6) 

63.76 ' 

+0.2 ! 

21.40 . 

6.83 

6.49 

6.4 B 

83.61 

63.68 

62.82 

61.33 

27.26 

! OTHER GROUPS (93) 

25 1 Chemicals (24) 

101.51 


14.54 

s.osy 

96« 

9.64 

191.07 

192.96 

191.60 

187 44 

77.17 

26 Office Equipment (10) 

91.B2 

-1.6 

14.67 , 

5.6B 

9.6* 

9.63 

92.93 

94.79 

90.63 

90.34 

56.71 

27 1 Shipping ' (12) 

393.85 

-14 : 

19 19] 

6.14 

667 

6.40 

399.62 

404.18 

397 12 

388-07 

223.36 

28 j Miscellaneous (47) 

193.59 0.8 

10-94 1 

6. OB 

9.30 

9.30 

154J30 

156.36 

153.49 

151.82 

71.27 


High* umTUiw* l3£ex 


19TG 


flora 

Compilation 


r Figli : Low HigS i».'W 


5 51.78- 206.37 50.71 

(6*11 i4-c 72, il3 12.7*1 

9 45.11 233.84 44.27 

<5,*1> >2 b ‘,2i ; 1 1.1274 

4 74.74 389.53 71-48 

ilSill. it.-l) iHc Tl. .12 12,74 
E 98.48-350.04 84.71 
i .2,1) Am fit- (S- r 

7 84.39 202.57J 64.39 

. .19 it. *2.11 i (5.6,;;*! a-i'K. 

5 45.43; 1B8.S9 ] «5.43 
I .811 I 14,0,73. : 16 175, 

. z 20:11* 136.70 19.86 
! 1 19.11. (2ili * *4.?.6Si (13/12.74, 
5 49.65 177.41 49.65 
(6rii j .fill) i2i,4..72j i6il**75i 

117.43 38.39 227.78 f 3B.39 
.te,lb • ,6:ij *2I ; 4 72i (517c, 
13L94 44.28 257.41 42.85, 
-10/11) : .6/1. '19.-3.72r {12,12*7i 
168^0 64.53, 263.22 • 63.92 
tiatin-i6.1« < 5:3-72) '17 12.74, 
70^5 19.91 170.59 19.91 

lt8, 'Ll) j 1-5.1, tli;i(69> '6,1:73) 

! 61.98 226.08 61.41 
(Kill)! <6 li <16-3/711 (13 12-74 
.72.53: 75.58 281.87 69.47 
'12/111 1 ,6, 1 1 ,28/11/72, (13*1274, 
.77 J4 1 80.42 257.40 78.C 
•9:7 1 I <6*11 03.-7/7EI iT3;12*7«) 
.82.86, 55.28 329^9 54.87 
: 18,11,, (6,1, tU*12/TV« 19.1.74, 
66.80 62.03! 211.65 59.78 
I8/1H I (2.-1) iL5/72i (11; 12, *74 

.55.88 57.15 255.08 1 54.25 
f 10, 111 (2,1) ;,:I3/3.72| ft L- 12,74 
60.87 55.08 250.29 ; 55J18 
19/11 1 6,1, (ISiLTZ) (6,1/731 

.07.12 43.46 135.69 ' 43.46 
(6:1, (26/4,721 I i6'I;78, 
.94 52.63. 20439 j 52.63 
24/101 ' *6/1, (16/c.TZ) | (6/1,731 
62.58 62.91 253.72 ! 62.66 
12: 1 11 1 (6.1 1 (17/9.-B8) 1 ( 11 , ia-74) 
118.96 109.92* 339.16 I- 94.34 
;18/Ui (6/1) . (2/6/72) ,(13^/62) 
63.76, 20.92 135.72; 20.92 
re/1* tl6(l/70i I (8/1/76) 


73.14 201.92 ' 71.20 

(6/1). (St.l.fiS) (1/12.*74) 


( 17/4i i ,2/11 
1,194.3 
( 6 / 1 ) 
V, 60.3 
I ,6/1) 


,-t-ru.w 

*{(1/9; 72) I toUtb) 
3 517.001 90.80 
(6/12/72) (29.-6/62) 
». 258.83 [ 60.39 
- (2-a.72) i (6/1/76) 


29 

jlNDUSTRIAL GROUP (496) 

|149.37 j— 0.8 

| 14.59 | 

5.74 

| 20.04 j 

9.99 ^150.50 1 15 1.53 

149.60 

|146.68 

1 65.90 >151.551 59.19 220.171 69.01 

I | ( 12/11] , lo/l) : (1/6/72) '(13/12/741 

SO 

OILS (4) 

mm 

I 1S ’ 84 I 

4.88 ! 

1 

! 7.33 | 
1 

6.56 |335.14|330.18 

,336.73 

J331.18 

121.56 :338.1s 1 105.831 431.661 87.23 

i (S/Ij B29/S,i32] 

31 

500 SHARE INDEX 

mm 

j 1 

0.60 l 

I 9 ' 80 j 

9^4 1165. B8 >167.07 
1 1 

1 166; 19 

|16102 

j 70.66 

167.071 63.49! 227.96 | 63.491 

(18/11) | (6/1) IU6/3/7?) KI3( 12/74) 


3Z FINANCIAL GROUP (100) 
35 ; Banks (6) 

34 Discount Houses (9) ... 

1 

35 • Hire Purchase (5) 

i 

36 ( Insurance (Life) (9) ... 

37 Insurance (Composite) (7) 
1 

38 ' Insurance (Brokers) (9) 

39 Merchant Banks (19) ... 

oo 1 Property (32) 

4i I Miscellaneous (4) 


1207.24 1-0.6 


6.21 

“ 1 

— 

138.08 

158.88 138.53 

136.19 

58.49 

148.45; 66.60. 841.41 j SS.88 \ c . 
<20/5i 1 (6/ti ;U1»«/721 |(13/l2/T4i | 

1164.24 


17.01 1 
> 

4.88 

8.6B | 

8.36 

167.40 

168.B4 .170.38 ; 166.46 

63.74 

177.11 62.58 888.38 

tbKi 1 i2.'li : (20/7/72) 

62.44 

(12/12/74, 

168.52 /-0.8 

— 

7.32 



169.90 

171.13 16a (W 165.88 

92.B8 

171.13 

«i8»ni 

84.13; 893.15 
(6/l> ' ,2/7/721 

81.40 

(10/12/74) 

| 95.10 

-0.8 


6-66 



95.85 

95.98 J 96.70 

94.57 

61.19 

134.39; 42-81 435.72 

il0/3» , (6/1) ■' f4/5/72l 

38.83 >! 

fll/12/74) G 

1126.41 i— 0.4 

■ ** ! 

0.41 


** 

126.91 

129.31 '126.01 

123.04 

48.64 

129.5 1 

awn 

44.88. 194.46 

OH) .(25/3/73, 

44.88 > 

(£’1/75/ > 

1 108. 06 '—0.7 

1 1 

■ [ 

e.ae 



109.74 

111.73[l 13.06 

112^4 

45.67 

123.90. 44.47, 165.76 

(20/5) , (2/1 1 1/21/4/721 

43.96 & 

(13:12/74) 

231.70 

+ai 

9.01 

3.78 

16.64 

16.64 

231.41 

252.39 !b30.53 

825.03 

76.19 

832.59 

68-96 262.37 1 65.86 1 
i7/ii ■riaiaTz;, U6/i2rt4j 1 

88.11 

—i.i 

- . 

1 

a.ai 



89.10 

89.47 88.1S 

86.49 

40.10 

94.97 

ftrii 

51.21! 276.57 
(7/l» , (1 B.flZi 

51.21 I 
(7/1/76) 1 

165.31 

+ 1.9 

*•53 

3.86 

•6 67 

44.27 

162.24 

157.72 '152.86 

151-93 

1 86.75 

241.22 

•22/4, 

8ai9! 357.40 
,7/1) • <9,11/73) 

66.01 ]] 

(20/4/35) I | 

| 80.17-0 4 

12.50 

6.02 

10.78 

12.83 

80.50 

78.84 1 76.46 

75-00 

57.82 

80.50 

I19/11', 

34.78 303.131 53^9 i 
(lOlli 1(12/6/72) Ia7|12l74i 1 


42 ; investment Trusts (50) 


i 


177.18 ! — 0.6 


2.B4 [ 4.04 t 55.84 . 38.82 1178.16 ,177^7 ; 176.34 1171^6 I 


80.26 ,178.53) 

I (E,-9) I 


75.43 245.79 1 71.63£ 
(S/ll (25/4/72) |f 13/12/74) 


43 ALL-SHARE INDEX (650) lisa.sa 1-0.8 , - ; 5.45 


— S1S9.61 1 160.65 .158.98 [155.99 ! 

I I I 


68.17.160.63 62.16 228.18 ; 61.92 
| iIB/11, , (6/1) I (1(3(72) .(13/12/74) 


44 

45 

46 

47 

48 

49 


COMMODITY GROUPS 
(Not included tn 300 or 

All-Shore indices; 

Rubbers (9) 

Teas (10) 

Coppers (3) 

Mining Finance (11) ... 

Tins (S) 

Overseas Traders fl3l 


*404.12,— I JD. , 25.90 ' 0.30 9.88 9.33 


110.48 —8.4 . 41,87 9.34 5.49 - 3.41 

1267.01 S+4.8 
109.28 1+0.2 
94.39 '-0.4 
1223.04 1-1.6 


45.88. 
10.97 j 
11.71 , 
15.11' 


I I 

6.45 I SJI1 - Z-2I 

I 

4.67 ; 10.30 ( 10.30 
9-49 11.16 1 9J9 

4.30 ' 8.47 : 0.46 


Miscellaneous Industrial leaders 
mainly reacted on light profit- 
taking. Beecham. however, after 
easing to 327p. improved to a fresh 
1975 peak of 335p before ending 
a net penny higher at 332p on 
satisfaction with the better-ihan- 
expected rise in first-half profits. 
Also showing resilience to the 
downtrend were Glaxo, which 
ended a shade firmer at 352p, 
after fluctuating a penny either 
way. Bowater led the retreat with 
a fail of 7 to I63p. while losses of 
6 were recorded in Unilever. 422 p. 
and Rank .Organisation “A," 163p. 
Boots declined 5 to 13Sp, while 
Turner and Newall, in the wake of 
adverse Press comment, finished 
4 down at 147p, after I4€p. Else- 
where, J. Blllam receded 7 to 40p 
“after-hours" in reflection of the 
sharply lower half-year profits. 


Best obeli declined 6 to 174p and 
BTR 4 to Hfip- National Carbonis- 
ing suffered an early reaction to 
J7p an nervousness ahead of the 
half-year statement, but re- 
bounded following the news to 
20-p, only a frartion lower on the 
day. Christies IntemaOon.il found 
fresh favour and rose 4 more to 
57p. while gains of 3 were seen in 
Hay's Wharf. SSp, and Davies and 
Newman, f>Tp. 

British Lcyland closed only a 
penny cheaper at 36p following 
news of the production stoppage 
at the Jaguar plant in Coventry. 
Houciiln lost S to 40p, while Lucas 
Industries. 177p. and Dowty. 141 p, 
shed 2 apiece. Fodens eased 3 to 
24p in Commercial Vehicles. 

Small losses in Newspapers and 
Pcinlinz included United News- 
papers which, after Wednesday's 
sharp rise of 13. eased 3 to 242p. 
British Printing dosed 3 off at 47p, 
hut Mills and Alien picked up 3 
to 23p. 

Land Secs, erratic 

Property leaders consolidated 
their recent rallying movement 
during a good two-way trade to 
close lit lie-changed on balance. 
After improving afresh to lSSp. 
Land Securities reacted on profit- 
taking (o l Sip following the half- 
year profits improvement .before 
picking up u ISIp, down 2 on 
the day. MEPC moved between 
extremes of titip and. 62p before 
ending a penny firmer on balance 
at 64 p. aplta! and Counties held 
steady at 14.Jp awaiting to-day’s 
annual results. Numerous fresh 
improvements occurred else- 
where. 'Property Partnerships 
responded to the bait-year results 
with an advance of S to 3Sp. 
Hammerson “A" moved up 15 to 
33Sp, Has i cm ere Estates, 7 to 
104p, and Kcfth and Henderson 
51 to 58 p. while rises of 4 were 
registered in Berkeley Hambro. 
trip. Law Land, 67tp, after 69p. 
and London and Provincial Shop 
Centres. 72p. British Anzani 
hardened 2 to 14p. while Apex 
Properties put on 3 to lOSp tor 
a two-day advance of 12. 

Shell were the market’s most 
active stock and. although margin- 
ally above the day’s lowest, were 
still 6 lower at 374p. British Petro- 
leum followed with a reaction of 
S to aftjp. but few secondan' issues 
were affected, Ultramar 5 losing 
only 2 to 20Sp. 

Overseas Traders continued to 
display a dull bias. S. and W. 
Berisford, a strong market of late, 
relinquished 6 to 247p, while Har- 
risons and Orosfield retreated SO 
to BOOp. 

Persistent small selling and 
lack of support took Reardon 
Smith. 3 sop, and the “A," UOp, 
down 12 and 6 respectively. 
Further consideration of flie poor 


financial times stock indice; 


finv. 


J3 


Sor. 

IS 


.Vf. . Sp*. ' Ji.w, 11 

!« : 14 i U I 


G«(iMNi s«a. : 58.53 S8.5S 63.48 30.5* BB.37 M.ftOj 

Fixed IntprMt | 58.91. 69.01 5898 58.87| 59.08 Sfl.?® 1 

tiiMM Dnilnarv....* 572.1 377.8 37B.6 578,3. 365.8 366.4' 

CddUlnM 836.7.' 233.5! 227.4' 239.3, 251.7 260^' 

6.79 6.78! 

16.08. 16,32! 

9-0& 8,5V 

7.767; 8.341! 
70.43. Ii63l| 
19.269' 18.W ; 
1 P-Oi. 373,6 


Gi'lJ 

UnL DU'. Yield ^ 0.70: 6.62J .6.85. 5.66, 

En»ulnjf»Yi1d4ihiUM«'.' 15,02, 15.601 13.68. 13,71' 

P,K Kalii> (nrt) isl (ft*..! 9)-23- 9.34, 9.29. 9.37j 

OmUB-p nuriioU ' 7.864: 8.8E0, 9.648, 8.887 

Egultv tuntoi cr £m...| — ! 74.85| 92.46: 75.88' 

Bqiii»ij«T.-aiBst««l.j ^ j 19.108 21.824) £1.8311 

U am. w.r. 11 a.m. 373.3. .Non) 3rt3. 

i p.n> 373.6. 3 pjn. Srtl. 

Latest Index 9L246 SUL 

(a) Based on K per ivnt rorporttiint tux. (h> Nit— 9 13, 
Bants liN Govt. SuS. ti I M. Klt-’d Ut. JKs. 1«L UfJ. I,7 a 
Mines 12,9 aS. SE AcUvitr JuW Dec. I M2, 


HIGHS AND LOWS j 

13T5> " ’ jdlnra CrvnpjUilnn j 


S.E, ACTIVr 


Hiah 


Um 


Hi«h 




20 


Gert, tfees... 


Fiswl In*.... 


I cl. Ont 

G.ikl Mine*. 1 


62.34 , 49.18 
£-J/?i , 'Ml 
62.31 » 50^3 
41 1.5 1 1 \il\\ 

3 77. U i 146.0 
il'.Uii : 1 M 1 
442.3 227.4 

aa-ci : iif. 11 * 


187.4 I 49.18 

:•? l/,«\ , ivt.TSi 

.53 

it*l 


j 450.4 ■ 50.53 

/-t'tl/iTi i&l/'iii 
' 545.6 f 49.4 • 
• MU) <26:6,41)) i 
- 442.3 ' 43.5 1 

;,U2 l/l?) ; (2li lJ;Uil 


IHlIV- 
nitt.Klfyd. f 
likiusinnlx. 
Nwilillll, ^ 

T»Mh 

Wi) v »vw 
f-llllti.lcr.1 
lui|n*fiie)i» . 
Srimlmlw ; 

lotah* ... . 


-i- 


140.4 | 
283 1 ) ; 

63,e| 

174.4 j 

173.0 1 
311.fi, 
«TJ i 
193T0 ) 


results brought about a fresh 
fall of 5 to 98p. in Shcal Steam 
making a two-day decline or 17. 
P. & 0. Deferred nave up 21 
Id UOp and. following news that 
the comjsany has sold its M P«r 
cent, stake in China Navigation 
to John Swire and Sons for 
approximately Eh'm. Ocean Trans- 
port dosed similarly lower at 
136 ip- 

' Among Trusts and Ftnuucials. 
Bishnpssntc Property and General 
Investments put on 4 to 28p as 
did Camellia Investments to 5Sp. 
Akmyd and S mi them receded 2 
more to lSNip; the interim results 
are due next Tuesday. 

The Government's hint of selec- 
tive import controls In the near 
future sparked . some interest in 
second-line Textiles. Atkins Bros, 
put on 3 at 3Gp and improvements 
u! 3 were recorded ip ilomfray, 
73p, Leeds Dyers. 30p. and Vita- 
Tex. 27p. Better-! ban -expected 
half-year results helped Dawson 
International. 57 p. and the U A". 
36p. ri>c 3 and 3S respectively. 

Easier Tobaccos had Bats 3 off 
at C30p and Imps a penny cheaper 
at Sip. . 

Plantations closed easier for 
choice after a small trade. 

Golds up again 

. Wednesday’s rally in Gold 
shares continued In line with the 
higher bullion .price which 
reflected the firmness in the 
metal in overnight transatlantic 
markets. ,U.S. and Continental 
interest lifted share prices 
initially although proflt-takipjj 
caused them to dose below' their 
best. Bullion was finally 75 cents 
up at $142.50 per . ounce and the 
Gold Minas index gained a further 
3.2 to 238.7. 


Rirtw In Golds ranged 
Ranrifontcin (£17). Hn 
(£16J> uud St. Helena (£21 
Free Stale Gcduld and 
Holdings (£2dJ both ga 
in the lower priced stocV 
Gold rose 20 at dlHlp nml 
and Doornfoniein were it 
ut 840p and itfOp respec 

In Financials, Selctain 
o)H!/ted at 4S3p, but folio) 
lower half-year profits, th- 
dropped to 455 p before cl 
4 up down 13. In Fi 
General Mining; were 2 t 
£22} on news of the 1 
Ermelo coal mine devdot 

Anglo American gave 
earlier rise of 7 to close un. 
at 56$p and Rund Select! 
10 to 720p. De Beers \ 
3 at 300p. 

Platinums were slighlU 
initially but Cape soiling 
prices tn 7o.se ground and 
lersrust dosed 2 cosier at 

Coppers were firm w 
-exception of Paiabora. 
dropped a further 40 to . 
Cape selling. RCM adva 
to 190p on U.S. interest a 
closing. A Cape dema 
Mtriurco fi better at 200p. " 
hardened to 158p. 

Australians gained gri 
line with Sydney and Mi . 
share markets. Pancoi 
soared SO- to an all-tic " 
or 805p following const 
of gold prospects at C- 
CRA rose ISp to 23 
Associated Australian R- 
spurted IS to l55p follow! 
of the former’s 31 pe 
interest in the Hall Crc 
project. 

Elsewhere, Sabina adva 
to H7p on Canadian influ 


ACTIVE STOCKS 

No. 


Denomina- 

of 

Closing 

Change 

1975 

1975 

Stock 

tion 

marks price (p) 

on day 

high 

low 

Shell Transport ... 

23p 

15 

• 374 

- 6 

390 

118. 

Bowater — 

n 

13 

163 

- 7 

179 

50 

1CI 

£1 

12 

315 

- 5 

323 

118 

** Bats ” - 

23p 

10 

330 

- 5 

33S 

264 

Beecham 

25p 

9 

332 

+ 1 

335 

116 

BP 

£1 

9 

585 

- 8 

. gas 

190 

PiO DefdL 

£1 

9 

no 

- 2J 

12 s 

594 

Royal Ins 

25p 

9 

315 • 

- 3 

320 

106 

Slater Walker ... 

25p 

9 

23 

- 2 

108 

20 

Tube lavs. 

£1 

9 v 

292 

— 8 

312 

121 

UDS 

2op 

9 ' 

86 

- 4 

113 

43 

Vickers 

£1 

9 

149 

- 1 

■ 161 

63 

Distillers 

50p 

S 

124 

— 

150 

654 

Marks & Spencer 

25p 

8 

105 

- 3 

128 

474 

Metal Box 

£1 

8 

272 

- 2 

286 

1094 


The above list o' active stocks is based cm the number of bargains 
recorded yesterday in the Official list and under Rule I63(lj> (e). 


Option Report— 3-month Call rates 


OPTION DEALING DATES 


Last last For 
Deal- Declare- Settle- 
ings tion - ment 
Nov. 34 Feb. 5 Feb. 17 
Dec. 8 Feb. 19 BKar. 2 
Dec. 22 Mar. 4 Mar. 16 
•’Calls” were dealt in Bouse 
Fraser, JL Costain, Associated 
Engineering. John ■ Brown, 
National Westminster IBank 
Warrants. Hepworth Ceramic, 
Automotive Products, Cavenham 


First 
Deal- 
ings 
Nov. 11 
Nov. 23 
Dec. 9 


of 


Warrants, Capital and Counties, 
Amalgamated Investment. 

Peachey Property, Guthrie. 
Chaiterhall Finance. British Car 
Auction, Siebens Oil and Gas, 
Slater Walker, ERU and Burmah 
OiL No “puts” were reported, 
while “doubles” were arranged 
in British Land, Town and 
Commercial and Convertible, 
MEPC, Cavenham Warrants, 
Chaiterhall Finance and Bnrmah 
OiL 


Industrials 

. P.Cemrat... 

Assoc. Leisure 

Barclay* BknJr^ 
Beecham 

UmtiDrug.... 1 

Bowaters ...... 

BA.T 

British Ley land! 

BOC lot J 

Burton -A'—...-/ 


»ckl«- — j 

lb&ma J 


I 6 


tand Met. 

.VJS. 'A' J 

uarrliao | 

JLX 

.trier Sldd._ , 
ooso of Trazerj 
odUonfWilmo], 

LC.I. 

•Imtia” 

iI.CXT-, 

Slslnvecvsk- . — u . 
S rOgsi t Genenl 
Lloyds B«tah 



. Eiectrift.. 

o _l 


Hams'- 
13 (MarksA: 3 
SX-MMland 
13. Sae'IWestBankj 

17 F£ODfd. 1 

2 Plena;. 

4 JULM J 

If ESS» ,a ‘H 


Lori — 


7 
17 
20 
22 
07 

8 
4 

21 

7 

7 

7 

13 

22 

6 

6 

11 

25 

22 

10 

a 

e 

17 

23 


IS later Walker _| 

^pillars. 

rrbon>“A*'C" 
Tube In TBot-~. 
OnUenr.,... 
CM. Onpery J 

Vickers 

Woolworthi ... 

Property 

Counties.. 

B.P 

Jot. Kuropo— 
p*nd Semin tie*} 

Peachey. 

/Town f Qey 
(Toom k Oomm 

Oils 

®rlt. Petroleum] 
Burras h <H1 

IUltranur._. 


9 

5 
0 
17 

34 

35 

10 
13 

6 


6 

18 

6 

V* 


45 

S 

50 

21 


Mhun 

AnjrU> Amer.jL. 

Broken Hill Prd 
Charter Cotm... 
Cbart'rhH Fin. 
Coos Gold. 
DeBeem Def ... 
F.S. Gednl.l." 
Great Boulder. 
Hampton Areas] 
Hampton Prop. 

Kloof 

Lonrfao 

r^mlna.. 

Metals Hxplor. . 

Poseidon — 

Pres- Steyn—. . 
KloTJBIac™.^. 
Weltom.. 

West Areas...— 

Western M’ng. 

ZnmlAni Copp., 


60 

76 

22 

10 

22 

56 

1350 

12 

IS 

4 

140 

13 

BB 

6 

55 

1279 

20 

66 

76 

IS 

20 


NEW HIGllS AND 
LOWS FOR 1975 

Too numerous to nun Imllvtdiiallv 
the 92 note 1975 M«ti recorded among 

securities listed tn the 5(r*ro mtomatwn 

Sendee veswrdsv are at**« below In their 

sW>muiom. There were a new mrs. 

NEW HIGHS (92) 

FOREIGN BONOS (I) 
AMERICANS (3) 

BANKS (2) 

BUILDINGS 17) 

CHEMICALS 13) 

. Drapery & stores (s 

■ ELECTRICALS IS) 
ENGINEERING (20) 

FOODS CS) 

INDUSTRIALS (tS» 
INSURANCE (21 
MOTORS (21 
NEWSPAPERS (1) 

PAPER'S PRINTING <1> 
PROPERTY «> 

SHIPPING (1| 

TEXTILES ««» 

TRUSTS t10> 

MINES (1) 

NEW LOWS (8) 

INDUSTRIALS 12* 

Nett. Carbonisino ntoev 
SNIPPING (1) 

Sheaf Steam 

TRUSTS *21 

MaJtt Sec*. Lubok tnr. 

OILS il) 

Ball 4 COHlni 

-RUBBERS 111 
Plantation HHM5-., 

MINES 111 

Selection Trust 


RISES AND FALLS 
YESTERDAY 

l/p Down Same 

British Parade — 3 i «5 

Carpus. Dorn. and 

Fore too Bonds 5 * 

Industrials — 213 4W 1.023 

Financial and Prop. 114 M3 340 

Oils 7 14 12 

plantations 2 14 31 

Mines 55 20 78 

Recant Issues 3 22 19 


Totals 405 703 l^U 


Red Sea port 
surcharge plan 

SHIPPING LINES belonging to the 
U.K./Hodcidaih and Mocha con- 
ference warned yesterday that 
they may have to introduce a port 
conditions surcharge because of 
increasing, congestion ar the Red 
Sea port of Hodeidah, Vessels are 
being kept waiting for seven to 
13 days before they can discharge 


MONEY MARKET 


Large shortage 


M08.41 410-08 .360.20 368.22 288.36 588.43,281.66, 555.57 { 04.66 

I . * ; I ‘-iafit, • tab "23/7/rai tf6/8/8&) 

116.74:116.48 >119.77 120.15 i 77.27 |124.57> 76.76i 124.&7 59.72 
, : ! : (11/11)! (10/1) /ll/ll/75)Vl7; 10/71, 

266.17 ,284.41*253.37 294.10 '367.08 467.74S53.37; 567.70 ) 64.00 

hOd.99 ! 110.37 ill2Ja 1 113.63 ! 93.61 jlflllV WLMi' ^6.31 

04.79 j 94.47 i 61.80 { 91.86 i 63.36 jlMAS! M.91^^43 j^4.83 

1226.62 226.74 ,286.51 1220.36 j — |252.2s| 97.37 *25203 1^7.37 

* 1 1 ffiljai jgib jflj 1 I 


fi?ct:d interest 


Thun Nor. 3) 


Index 

No. 


tield 
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W«j. jTujndsy Monday 


Inr. 

19 


Nnr. 

13 


Si'v, 

n 


Fnday 

Not. 

L* 


TlMro. 

.Vor. 

13 


Wfld. _ Tuesday 
J'nr, ' >'or. 

12 , It 


Tear 

ago 

(approx .) 


1975 


Wnw 

CompiUtlon 


HiCh j Ln» I Rich ] Low 


1 

Consols yield 

- ! 

14.76 

14 76 

14.76 

14.74 

14.72 

14.72 

14.71 

3 

20-yr. Govt. Stocks (6) 

46.68 j 

;13.89 

46.69 

46.88 

46.70 

46.7H 

46.01 

46.85 

3 

20 -jt. Red- Deb- & Loans (15) 

46.03 | 

;15.98 

46.11 

46.02 

46.02 

46.22 

48.65 

4fi!fll 

4 

Investment Trust Profs. (15) 

46.43 ! 

14.89 

46.4B 

46.77 

46.94 

47.20 

47.16 

47.81 

5 

Corai. and ladl. Profs. (20) ... 

64.68 j 

14.58 

64.44 

69.07 

64.67 

64.56 

64.36 

64.45 


14.81 

40.76 

45.74 

47.21 

63.91 


17.03 

40.60 

57.69 

54.89 

49.B7 


Sr Group 
Trader) 

fl (Hcivj) 
*9 (CtnnO 
/ Splrim 
Gamas 
DtaBMQt 
Groan 


i 

03.09; 33.27] 115.43] 33.27 
(3.1'5/ j (i'li Ktl/8iS3’ I (3<I/7t>| 
50.63 37.0 111 13 A3; 37.01 
(21,3) (3/ Li (23/10/63), (3/l(75j 
47.30 35-35! 114.41 34.45 
item '.3/ti ‘il3/9(«! (4/12, -7S) 
68.02! 47.67, 114.95 47.67 
(OiOi , i9/l» !> 7(10/63’ ■ i6:l(7ai 
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FT- Actuaries 

Indict* an 


CBlnilnati _ by Ejrid eommoiticatioits Limited (a 
m the Exetianno Telegraph Gmp) on an 
IBM 510 c o m put er. 

_ * IW the constituents of the PT-Acxunrka 
”■* ImUtns Ic n«w available from the Publishers, 
me Rn aortal' Timas, Bneken Hoam- Canoes Street. 
Lomlon, EC4P 4BY. price Up. By inland mat Up. 
Ceroraommiitii Up. ForeUro Z2p. 


Bunk of England Minimum 
Lending Rate U{ per cent, 
(since November 14, 1975) 
Day-to-day credit was in short 
supply in the London money mar- 
ket yesterday, and the authorities 
rendered assistance by buying an 
exceptionally large amount of 
Treasury biHs. The market was 
faecd with a net take-up of Trea- 
sury biffs, an excess of revenue 
payments to the Exchequer over 
Government disbursements, and 


a moderate amount of gflt-edged 
sales. There was also a number 
of local authority biU maturities, 
These were partly offset by smaS 
bank balances brought forward, 
and a decrease iu the note circu- 
lation. 

Discount houses paid 11J-11J 

per Cent, for secured call - loans 
during most of the day. By the 
close, rales had eased to around 
10| per cent In the inter-bank 
market, over-night loans were 


available at liHlf per cent in 
the early part but by mid-day 
had risen to 11J-11J per cent, 
before easing at the close to lffi- 
10i per cent Short-term fixed 
period interest rates moved mar- 
ginally better, with the one, three 
and six-month sterling certificate 
yield finishing at llJ-U^ per 
cent from UHli per cent 

Rates in the table below are 
nominal In some cases. 


Kov. 80 
197i 


Werlln/s | 
Certificate* | 
of depoaiti 


iBUrtank 


Orornififat..... 
2 day* Dottee-I 
r7dajvoc 
i <Uj-» nAtla.| 
One nnntta . 

ISr# montli* 

rtoee monthaj 

Sin month «... 

Nine month*. 

Une ywr 

Cmi .wary — 


UA-JIb 

Uro-llU 

1U uu 

1K4.11U 
nig llJe 
UAH* 


lOla-ltlp 


lisa-llae 

U*.llS9 

11A-1U8 

liss-ll* 


Local {Lull Auth 


Authority 

deposit 1 


1110 - 1 18s 

llSelUs 

11J* 

Ule-lllB 
tile • 

121b 

125, 


nesotlnble 

bonds 


Plnanco 

House 

deposit 


11VUW 

1134-11U 

USi-llU, 

USa-UUl 

12 Ulfl 
lSU-lli,: 


llSt-121* 
113 4 12L« 
11t b It t* 
18-1214 
12 12ifi 
12)4-123) 


Company 

deposits 


Discount 

market 

deprolU 


1 1 14 -I! la.’ IflVim 


X11<-1U| 

lUe 

11 

1078-11 


Tnsstur 

MU»« 


iiS 

lUs-llAj 


Bank 

bills fi' 


IU4 

HA-lUa 

litg 


pine trade 
bills fi 


His 

IU* 

1158 

12 


. f “n ^ ^ k***® wen days' oottce. atliera aeren di-B* fixed. * Wng-tenn local anthorin monnsss 

Hit J*E oer f 6 * 1 ? 13 ?- 1Si Bcr wlU -i a™ rears ran* wr nt OBans bin>aM» 

111 U r.T” ***■ raite * fotjrmoiiti bank bills 1U per cent.: and rbm-^omb trade Mfe 
111 CCBL AppHKUn«e «mtn* rates IW caw -month Treason, hi! Is iMQiSig per cent.: nre-rnoott, per ceni ■ 

toe««jtll II per cwi. Appronmaie seUlnp raiss for one-month Bao* bill* U3w-lU Per cem.: nro-mooil) uiu 
SSiit i^iVt lUlfi-ll per cent.; tor one-month iradp hills m per cont.; two-xmnith llljz per cchli and dirce- 
zsOutix 11053 per cent 

_ H "* se Rale (PObBshed by the Finance Rouses Assoclaaoni u« per cent- from November 1. Ocarina Beak 

affffnn R ^ir n ! 0r , at oof,c ' ! 7 “**■ “M- Cleartei Bank R4U ta .JewUfiX U PW cent, Tru^^ BUb: 

Awraw rezxMr nw of diagonal 11.0334 per oenc_- 


BASE LENOK 
RATES 

AFT International .... 
Allied Irish Banks Ltc 
Anglo-Portuguese Ban 
Henry Ansbachcr 

Banco de Bilbao 

Banco de Jerez 

Bank of Cyprus 

Bank of N.S.W 

Eanqii&i du Rhone S-4 

Bardays Bank 

Bacnetr. Christie Ltd... 
Bremar Holdings Ltd 
Brit. Bank of Hid. Eas 

Brown Shipley 

Cayzer, Bowater Co. Ltd 
Cedar Holdings 

■ Charterhouse Japhet .. 

C.. E. Coates 

Consolidated Credits.. 
CanperaMve Bank 

Copleys Book 

Corinthian Securities.. 

Credit Lyonnais 

Gl R. Dawes. 

Duboff Brothers 

Duncan Lawrie 

English Transeont. 

First London Secs...... 

■ Antony Gibbs 

Goode Dnrrant Trust.. 
Greyhound Guaranty- 
Grindiays Bank 

■ Guinness Mahon 

IHarabras Bank 

Haw tin & Partners .. 

■ Hill Samue] 

C. Hoare & Co 

Julian S. Hodge ........ 

Industrial Bank of Sco 

Keyser Ulimann 

Knowsley & Co. Ltd. .. 

Lloyds .Bank 

London & European .. 
London Mercantile 
Midland Bank 

I Samuel Montagu ' 

I Morgan Grenfell 
National Westminster. 
Northern Comm. Truiv' 
Norwich General Tnu , 
Portman Guaranty....;}»j 
P. S. B efeon & Co. 
Hossoamster Accept** 
Royal Trust of Caaad;, 
Schiesfngcr Limited 

E. S. Schwab 

Security Trust Co. Lti- . 

Shenley Trust 

Standard Chartered . 

Sterling Credit 

Thames Guaranty .... 
Trade Development B1 
Twentieth Century B) 
United Batik of Kuwa 
Wbiteaway Laidlaw . 
Williams & Glyn's . 
Yorkshire Bank 

Members of the Accrptin 
Committee. 

7-dzr deposit a r«. l-meot 

"-day de waits on sons erf l 
Tinder rtS. up to ES.OW 
oirr ts.m Sir:. 

Demand deposit 84!i. 



CORAL INDEX 
Close 359-374 


LG. INDEX 
GOLD U1-M4 


INSURANCE B. 
RATES 

Atlantic Assurance . ’ 
Cannon Assurance .— 

Address sbowa under usne 


















































me-prod. Standard — 2.70- 2.85 2.S5- 8.00 2.40- 2.80 

Large 2.90- 3.10 2:90- 320 2-80- 2.00 

Nov. 20 Week ago Month ago 
per pound per pound per pound 
• P p p P P P 

Bfch killed, sides ex 

<KCP 34.0—37.0 38.0 — 37.0 30.0—33.0 

"C forequarters 26.0 — 2S.0 28.0 — .27.0 25 — 26.0 

E eh tine chiUcd rumps — — ■— 

riiSh 31.0—34.0 30.0—35.0 30.0—32.0 

r&-Ds 30.0 — 33.0 30.0—32.5 29.0— 51.5 

(all weights/ - 27.5-39.5 27.0—39.0 26.0-3S.0 

gUsh ewes 14.0—15.5 14.0— 15 £ liO— 13.0 

jy 

oQer chickens 21.0—26.0 21.0—26.0 22.0—27.0 

ondon Egg Exchange price per 120 eggs, f Delivered. 
teUvery November 15-22. 


Christmas is 
miserable time ... 
t for yon or me, 
t for too many old folk.” 

The Rt. Hon. Lord George-Brown 

“It’s easy to frirget that not everyone has 
Py, friends and good cheer at Christmas, 
people obliged to live in loneliness— their 
stmas, with memories as the only company, 
t be heartbreaking. And our difficulties in 
ain must seem trivial to people in places where 
people have to exist on one inadequate meal a 

tet’s put the meaning back into Christmas 
fearing some of our happiness with people 
have precious little to be happy about. ’ 


» £5— the cost of a modest turkey— -you can 
■oiHde a few ounces of rice every day. for a 
to supplement the diet of one desperately 
ingry old man or woman. ' . 

55 is a real help towards another Day Centre: 
£ lonely old people in Britain. • 

J provides 50 nourishing Chr^tmas meals for 
Q people who never get enough to eat 
150 perpetuates the memory of someone dear 
'■you on the founder’s plaque of a new Day 
fctre. 
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Motors and Cycles 
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Move to oust 
Lisbon’s sixth 
government 


BY PAUL ELLMAN 


LISBON, Nov. 20 


Sharp 

increase 

in U.S. 
GNP rate 

BY DAVID BELL 


PORTUGUESE President Fran- answer while the President 
cisco da Costa Gomes was under returned to the revolutionary 
intense Cnmniunist-icd pressure council meeting. 

In-day to dismiss the sixth prosi- The decision uy the Govern- 
sional government and replace mem to " suspend its activities 
it with a more revolutionary was made al a Cabinet meeting 
coalition which lasted until shortly before 

Earlier, lhe Prime Minister, dawn to-day. A statement issued 
Admiral .lo* Pinheiro de after the. meeting said that, 

Azevedn and his cabinet issued "recent incidents demonstrate j 
n rfCvp.-t .'h-illen”p tn the that the Government, whose) 

President, aimouncins that they jurisdiction does not extend to ! "“I™™ ll f *£» ]££ 

were dome on strike until he ihc armed forces, does not dis-, per cent In dollar terms, this 


'VVASffiNGTON. Nov. 20. 
THE U.S. Gross National Pro- 
duct and corporate profits 
grew at a faster rate in Lhe 
third quarter {ban at any time 
Tor the past 25 years, according 
to Commerce Department 
figures released this afternoon. 

This rapid Improvement has' 
caused (be department lo 
revise upwards the rate at 
Which the economy is growing 
by two full percentage points 


,. rf l h ;. , , ' ' ftp in nru- pose «f effective means of I represents an increase 

"tided them with the support they assuring normal governmental : nearly S6bn. to S62.7bn. on 

t uied i hem \uth ibe ^uppon mes at . livilx ." seasonally adjusted basis from 

rn'rle th th 11 recalled that tbc sixth pro-i the preliminary figures issued 

The eh liJ'n-e was immedia- visional Government had only! last month. 

,1 iak.-n un hv ih,. Communist been ft,rnied °h basl5 af ! This ,s lhe hl 8best rate of 

■S.riv Jk irhich ' declared* IU 5mt assurances from the President, increase since the third quarter 
is n£i«n .lion " and and ^ mili t ar > Worship that J of 1950. when real GNP surged 
f illed ii non the President to il Wf >uld he able to carry on thei by 17.5 per cent, aud would 
fn/m « A normal business of the Slate.) mean, at an annual rale. GNP 

irnr-i-nl ornkp nTi^dhv the The* e assurances had not been of SLSOSbn. 

S5&Sf£< ?M? ^tridc .»* «“» 


Gommiininir ..... .. Slblc dements, as is well , 

union nllie> «:.s taken up h> kn0W[1 .. lhe statement sard. It 1 
thousands of workers m the con£ . luilecJ that lhe Cabiner 

Lisbon area who gathered om wou]d .. Qd ils m . 

side lhe pinkwalled Presidential men j a | activities - until the 
palace at Belem on the outskirts PrcsidenL wh o is also chief of 
.if lhe capital. staff of lbe arme< i farces “can 


cost or living 
figures, however, do not tell 
quite such an encouraging 
story with prices up 0.7 per 
eent. last month on a season- 
ally adjusted basis, which 
would mean an annual inflation 
rate of about S.l per cent. In 


The demonstrators started ^ively; guarantee it the in-} ptiSes'nsete per 



cent 

Last month's rise was largely 
the result of increases in beef, 
pork, dairy and coffee prices 
and some of these are expected 
to go on increasing in the 


who has been enjoying com- secn aS being faced with the 
munist support in his own recent choice of either dismissing the! 
campaign against (he sixth pro- nQvernment or trying to swing! 
visional Guvernnienl. jhe Revolutionary Council j 

r. i A -_ wholeheartedly behind Admiral: 

Delegation Pietro de Azevedo and his. ~ 

A delegation of representatives colleagues. | costs are i ike i v be kcDt 

of the trade union federation was Whatever the final decision.! , - )v stab] ' ih^ winter 
sent from the demonstration to the government does not intend h ' * r th „ j harvest 
a meeting of the Revolutionary to resign voluntarily. This was] J£ h ' „J th „: 
Council of the Armed Forces made clear to-day by Dr. 

Movement — the country's top de- Francisco S.A. Carneiro- the ; 
eisinn-makinc body — which was leader of the country's second 


which should ensure lhal there 
is no 'rise in meat prices. 

Corporate profits increased 

taking place at lhe 17th century biggest party, the Popular Demo-! l ®-* P* r * enl : in third 
fortress of Sao .fuliao de Barro crats. Dr. S. A. Carneiro. whose j . a °* 

on lhe Atlantic coast west nf Lis- party holds two portfolios in the; Sli.obn. which indicates a t ihemis and 

hon— to demand that President Cabinet.' warned that the Cora- ^“ on *J J _ h Unionists have^decided as a duced this parLiamentary session, 

Costa Gomes and members of the munist Party was trying to “set i mStttr S nrinriple not to align with a f Si BUI being held back 

Council came t« address the up a new dictatorship in the] 5 in SSElSi^r^^mSeSS; until this ‘time next" year, 

crowd. Meanwhile, the Com- name of peoples democracy."] manmactunng mans try. 
munist Party announced that its This was a reference to the direc-i While the profits figures 
leader. Dr. Alvaro Cunhai. was tion the anti-government cam-’ and the major upward revision 
niKing short an East European paign has taken since the Prime j of the GNP figures will 


Labour whips 
clamp down 

BY JOHN BOURNE, LOBBY EDITOR 

MR. HAROLD WILSON'S busi- future with either of the two 
ness managers in the Commons major parties, 
have decided to tighten their Furthermore, on economic 
pairing and whipping arrange- policy the Liberals are firmly 
meats, following the threat of committed to support the 

Scottish and Welsh Nationalists Government's Iff a week wage 
MPs to try to bring the Govern- limit. 

meat dawn at a suitable The main threat to Mr. Wilson 
opportunity, from the Nationalists will prob~ 

The threat which was ably be on the second reading 

confirmed by the Scottish of the Bill to nationalise tbe 

Nationalist MPs yesterday, slems shipbuilding and aircraft indus- 
from the announcement that the tries. Here, the Scottish 

Government's timetable for Nationalists believe they could 
devolution legislation could he well support Conservative oppo- 
protraeted into 1976-77. sition to the legislation — on the 

Although Government Whips ground tfist British State cor- 
do not believe that all the porations are P™P° s ^J'£_£f 
various minority parties are j£j< eover of Scottish companies, 
likely to support the Conserva- These c°mpanies mclude Scot- 

tive s on any immediate Specific $ sh . *?>!;““■ ™ 'th! 

issue, they are taking no Scott Littago s shipyard on the 
chances. 'Clyde. 

There are also signs of uneasi- Although Mr. Donald Stewart, 
ness among Labour pro-devolu- their leader at Westminster, is 
tioaist MPs in Scotland. Mr. Jim more cautious than . his col- 
Sillars (South Ayrshire) wrote leagues, even he is ready for his 
to the Prime Minister yesterday party to come off the fence and 
saying there was an urgent need yote Jor the Conservatives about 
to allav the fears and anxieties of issues on which traditionally the 
■Scottish electors about the Scottish Nationalists have 
Government's determination lo stained, 
put the coming devolution Bill Chris Baur, Scottish Corre-. 
on the Statute Book. spondenl, writes: Leaders of the 

Meanwhile. Mrs. Margaret Labour Party’s Scottish Council 
Thatcher. Leader of the Opposi- and Scottish Labour MPs are 
tion, hopes with Nationalist sup- likely to press the Government 
port to deliver a shock but not a f or a gj-m deadline by which the 
defeat to the Government at the g rst elections to the proposed 
vote at the end of Tuesday's Scottish assembly should be held 
economic debate on the Queen's The party regards this as s 
Speech. Last night she tabled minimum concession necessary 
a broadly critical amendment to tQ put tbe best political cora- 
the Loyal Address, regretting that p i esion 0D the year’s delay now 
the Government s legislative pro- engaged by the Government in 
posais contained no practical o e tting its devolution legislation 
policies to solve Britain's serious Parliament. 

“ hcd thc frcedom of the wSS5r.^S« 

Cl "* eu - probably ask for the assembly 

i- .-.h i>;ii elections to be delayed no later 

Aircran CHI than October 1977. 

Bui the Conservatives, even “That would certainly go 
with Nationalist support, are un- long way to satisfy the party in 
likely to do more than cut the Scotland." said Mr. McGrandie 
Government’s majority on Tues- who expressed his disappoint 
dav. This is because leaders of ment that no more than a draft, 
Ulster devolution Bill would he intro- 


THE LEX COLUMN 

Beecham picks 
up speed 


•• x"" 


please Govern mem economists, 
Interesi here is now centred 
on the next few months after 
a number of recent Indications 
lhal the pace of recovery may 
already be slowing down 
markedly. 


trmr to return («« Lisbon ta-nrahi. Minister and his colleagues were 
President Costa Gomes finally forced to capitulate to Com- 
teft the revolutionary council tuunisMed building workers who 
nicelir.z lo nuke an appeal to beseiped Admiral Pinheiro de 
tile dcmonairulnrs against the Azevedo's official residence and 
dangers of allowing themselves the National Assembly building] 
i»i be d'vcrted from the task of Iasi week. j 

building peace and unity in the The campaign has developed i 
country. He warned that into what many observers here! 

Pmiuzal could face the situation believe is a plan lo drive the! Colpc nf T a (in 
which finally led ti» the creation Popular Democrats out of AjdlAll* 

•ir a Right-wing dictatorship in government, leaving the Socialists ' ^ ... 

Chile. with the choice oT going with! NGCliriilCS 

The crowd gathered outside them or forming a new coalition 1 
th<* palace voted to slay until with the Communists and other! 
they received a satisfactory Left-wing forces. 


Russia faces difficult 
decision on Angola 


NHS dental, optical 
charges revised 

BY RICHARD EYANS. LOBBY CORRESPONDENT 

REVISED CHARGES for refer privately supplied spec 
National Health Service dental tacle frames and lenses includ 
treatment and the provision of ing contact lenses, to the Price 
spectacles that will bring in an Commission for investigation, 
additional flfim. a year, were following widespread concern 
announced yesterday by Mrs. over the high prices charged- 
Barbara Castle, secretary for she promised that legislation 
social services. They wall come would be introduced to exempt 
into effect next January. . f ro m optical charges all 
Any increases in health service registered blind and partially 
charges are bound to cause deep sighted people. Provision for 


top £93m. 

By Quentin Guirdham 

; BRITAIN'S biggest property 
| group- Land Securities, sold 
! £67. 5m. worth of properties dui^ 


BY MALCOLM RUTHERFORD 


cost-related system 
and reverting to the flat rate 
hasis operated by previous 


jre doing and have received tacit; rights issue, has gone further l, n tne denial s j dc. tne ne 
encouragement. The U.S. is; towards cutting short-term bor- ; charges mean that patients wno 
understood to l»c channelling i rowings and funding its develop- ; have comparatively minor treat- 
arms to lhe F.VLA-Unita coali^ ment programme. -mont will pay more 


will be 


1 and is presently selling a further 
j £26m. worth. 

j The total of £93.5m. sales since 
I March exceeds the £SQm. pro- 
: jected in thc animal accounts, 
i published in July, and means 
: that Land Securities, which also } 

THE SiiYIET LNION is now Western countries of what they raised £20ra. with an August ^uouruo e mcni. 

fac'd wuh the decision whether are doing and have received tacit; rights issue, has gone further < l) n the dental side, tne ne 

ii. -ii-p mi U< arms supplies to “ ‘ ' ' * ^ *■'" 

!!!>.• M.ii'Kisi Pupiilar Movement 

tor the Liberation of Angola nr — 

te fin ii- hi-si-s ;,nd admit ihai nun through neighbouring; The properties sold have been present but those requiring 
i’ b.n-'-.i-d tin- wrong hor,a- m the Zaire, and French equipment and ! mainly freehold City and West , extensive treaimept 

An^ol.m -iriicgle for power. advisers have been seen id End offices, and also four lease- j charged substantially less 

According in i>‘liahlc mfonna- * n i! ola - hold Ravenseft Shopping Centres. ! At present, patients pay half 

non in Wi-sicrn ejpitals. the The FNLA-Unira force® have . including those at- Bath add I the cost of treatment up to 
mSiiuTiiiij in the former Poitu- also been strengthened bv white Cambridge. The buyers have ' maximum of JE10. Under the 
sni-T teriitxi-y ha- ln-«»n Iran.- Portuguese with experience of! been pension funds and-insur-: new system there will be 

: i rnu-d in the pa-l feu weeks lhe Angolan war nf indepen- ance companies. maximum charge of £3.50 for a 

vanon- Wi-tern coxenuncm- deuce. Unlike ihc situation ini Land Securities says that the course of trcaimenL excluding 
base :iwn eutert support— Mozambique, ihis was a war [prices obtained did not "signifi- , dentures. Where dentures arc 
ui.iin i> m ihc form uf mii!lar>' which Portugal had Tar from losi [ cantly differ" from book values 'Supplied rhe maximum charge 
ci:u:t<!iiciii .net advi-cr — to the when the revobitifin in Lisbon I which this year, for the group’s for treatment will be increased 
i-i'Mtilinn of the N.'fih'n.'d From led to Us being rnlied off. J completed investment properties. [ ft am £10 to £1-. 
lor tin- Litici'.'tiiip »: Angola The li S. inxnhi-nieoi is at 1 were reduced from a ilbn. valu-i In a written Commons answer, 
.ind Und.i. present .il a low level and has'ation in 197.1 to rsn5m. Thc] Mrs. Castle argued that the cost- 

Tbo .itl(.inc>* of ih** h \r.A- out so lor led iu domestic enti-} estimated Capital Gains Tax . related system of charges had 

1 mi:i r.Tce, lew.ird- tin- MPL.V cssm. However, Soviet decision Miajbi!) ty on the sales wilL belled to an automatic increase in 
hold v.mM.ir of Lu-inda has lii-i-n *° ^''alal** c°nld lead to U S. > £15m. ; dental charges as costs rose. It 

iJj.^j jj n l».-|i»vi>d lhal activity coming into the ripen.; The croup's interim figures had also acted as a disincentive 
only «:t i-arfj Suviei decision rn '■bow profits increased from* to patients requiring extensive 

-mil new and he,* - . u.*r arms tn *»CIIlIOrCCrnCfltS I £3.743.000 in 197-1 in £4 -205.(100 dental work, 

the MPLA .-an -i.'.p '.u-:,i. Graham h«»*o» r~,~*',a nd r Pnts increased from 


but Mrs. Castle seems to have proved with the most popular 
taken the sting out of criticisms adult frames made available to 
bv abolishing Sir Keith Joseph’s children free of charge, 
of charges 


From ihc Kus*u.in point 
> u-w. ihc il.mgcr of -nch 


Huitnn to rife* from 
nf Johannesburg: South African. 


Il*5.7m. to 


On the optical side the charges 


a d-«- reinfnrceiiicru" aiv beins \ .iS* h" 

inn ts llwi U could cncui:r..gc sent lo Ihc Angolan border of , 1 * 1 ..,,/ 


£19m.. this being 1 

creased to 

Inicresl charges hav e ! price 40 tho 0 P 1,c,al, ■ 


the oml nFi ror sP« c 1acle frames will be in- 
: creased to represent **-'-'-* 


the cost 
New flat 


•nv Wc-iem puy-ovi iu increase Namibia (-South w 0 st Africa) as £•' j ' £$ n ^ \ rzXe Parses for lenses will mean 

1,1 V r «« mvoti. -. 11001 . therv-.y the hatile for. Luanda entew a l over , he ,omr3i- 1«4 aerifi' “ incrp ase of about £3 lo £3 a 
i-uUNrihinj a major civil war decisive po.iv. Mr. P. W. Botna.i 0 ^ a tran-fer^fmm - P 3jr for »nost patients. But the 

with con-id«*r..u1o i*iii > i de inter- Minister of Defence, stressed the. ^“-minority who need the most 

\ennon movc^ were non her unusual, nor marina I r^^c>sihin? 0 'r the! powerful and expensive lenses 

The key vnimirv behind lhe a large >Calc. '«-hoIe s * *- *•*».. _’ will nav nn more and in some 

FNL.Vlmij advance i- South According to a Johannesbur? 


year fo March. This‘ wil) P. a - V no ,nc ' re - and 10 EOme 
increase ls due to increased j c3ses * ess than at present. 




SWS probe to be >videned 


I antliut I hi.- week. South African uients arc beiny carried by a . 

yiippuii includes the supply uf special South African Airway* Continued from Page 1 
mi In. try equipment and both airlift. South African Airways ~ 

regular and paraimhiarv force-, aircraft arc regularly chartered _ -.1* 

The South Africans, who al nnc fn [ ihis fmrpox . , 1 ^ Sll || mlTC 

s'.agc considered pulling out. Climax approaching jn battle , 
have informed some other for Angola Page S non and intentions of the spend- guarding the interests of regions 

: in? committees — .-o that they in England," 

might comment before decisions Mr. Wilson went on lo say that 
were ratified by councils, know- an increase over 15 years of lm. 
■in? thzt thc comments would people, or 67 per cent, to 
. carry weight, in the numbers employed by 

BY MARGARET REID Referring to the structure uf local government was a rate of 

, ; local Government. Mr, Wilson expansion that the country could 

THE STOCK Exchange has now lhal the Stock Exchange is now said that time must he at low. -d not afford on a continuing basis, 
extended the ambit or its widening its probe to investigate • for local authorities to -ettle This drew a reaction lari night 
inquiries into dealings of shares suggestions ihai large blocks of ‘down on their recently re- from Mr. Geoffrey Drain, general 
rif Slater Walker Securities to SWS shares were sold by i organised basis, though lhe secretary o fthe National and 
cover a period nf several months nominee companies over a period Government "reserved the rignu Local Government Officers 
suing back lo last summer. from last summer onwards. ; to amend legislation “ both in Association. 

Original^, the inquiry was Stock market jobbers and [general, and on individual boun- " Financial constraints the 
set up on October 'JS lo invest i- broke rs will be asked to help in ' daries. where that might be needs of manufactring industry 

mean." said Mr. Wilson, that “ we 
arrangements in Eng- cannot afford " such continuing 

.. be considered in an expansion. Mr: Drain said: “Our 

a da." during v.-luch lhe price >it tie? concerned will be proceeding . English context, ft did not follow own soundings show that there is 
;he *"hTC.» fol! 5-h.irpl> before, ihc with the inquiry from 10 n'c’nck ; that arrangcmenis which wore a general staff shortfall between 
r'-icnalmn :. 2 , '.» , miceiB»'ni ::i th*. this morning throughout the • appropriate for Scotland ami the numbers supposed to be in 
ev-n-na. dav Earlier invostipaiinns were ' Wales were "the right way of post and the numbers actually in 

it v»a- ciMifii ii’-i-d yesterday carried out two days ago. I approaching the problem of safe- post." 


set up on unowr _s io inve.-ii- uroxers win ih» asked to help in . aanes. wne 
gale deal in -JS immcditacly bcf.irc the broader inquiry which is J needed," 

Mr. Jsm Slatcris resignation as likely to lake some time. Regional a 

chairman of SWS nn October 26. Tin* Stock Exchange autbori- land had to 




U.K. TO-DAY 
SUNNY spells, some frost and 
fog. Showers in E. areas. 
London, NAV. and Cent. England, 
Midlands 
Sunny spells. Early frost and 
mist. Wind N.. tight. Max. SC 
(43F). 

E- Anglia. EL, N.E. England, 
Borders, Edinburgh, Dundee, 
Aberdeen. Moray Firth, N.EL, 
N.W. Scotland. Orkney, Shetland 
Wintry showers, sunny Inter- 
vals. Wind N.. moderate -or 

fresh. Max. 5-6C f4L-43F>. 
Channel ls„ SAV. England, Wales 
Dry, sunny spells. Wind N., 
light. Max. 9C (48F). 

Outlook: Sunny spells. 
Lighting -up: London 16.^1. 

Manchester 16.35, Glasgow 16.32. 
Belfast 16.45. 


BUSINESS CENTRES 


Amsintm. 

Athens 

Babrain 

BarixlODi 

Bulrul 
Bi?Lf JS1 
BcUtratJe 
Rvrlln 


Y*d«r 
Mid-dor 
-C “F 
C 8 M 

r tB a 

S M TB 
F 13 55 
S 14 75 
C 7 45 
F 10 50 
F S « 


Rirmsham C U 50 


BHStOl 

Brussels 

Budapest 

B. Aires 

Cairo 

Cardiff 

Cdlocnv 

Copnhara. 


K 12 Si 
C 9 45 
R A 39 
C 25 77 
S K fl 
F 1! M 
C 9 44 


Vdar 

Mid-day 

■C "F 

Madrid S 11 
Mancbstr. F 8 46 
MedbaunH.- S 22 7C 
Ms-slca C. S 2fl ss 
Milan 5 13 55 
Montreal C 3 37 
Moscow C 1 34 
Ututicd R 5 41 
Newcastle F 7 4a 
New York S M 57 
Oslo S 1 34 

Pans C 13 55 
Penh s 22 
Prasue C 7 
Reykjavik r. : a 
Rio de J'o C 


F 4 39! Rome F IS El 

Dublin C 1ft 3Q j Singapore S 27 tl 

Edlnbu'ch K T 45 1 Stockholm C — 1 30 

Frank/un C lfl 30 Slrafboora R S 44 

n.-neva R s 41 Sydney S 31 01 

Glasso’v F 7 tV Tehran 
Helsinki Sn ~S SI [Tel Ariv 
R. Rons S ?1 77 Tnkvo 

io'hnra s 27 SI Toronto 

Ltshnn s 12 54 V|,-nna 

London r. 10 30; Warsaw 


Lnxe.mba, B 9 iS. Zmirh 


S 14 57 
S 27 7! 
S 16 SJ 
R I 39 
H 7 45 
R 4 31 
S 1 i! 


HOUDAY RESORTS 


.Ajaccio 
Abler* 

Blarritr C 14 3' 
Blackpool F a » 
Bordeaux D n 57 
Rnulosne C 10 so 
ranblnca. 5 17 C3 
Cape Tn. C in TO 
Corfu F 15 84 
Duhrovnlh C 14 57 
Faro 
Florence 


F 16 fill Jersey C 13 55 

S 17 Cl; Las puns. C 20 66 


Locarno 
Majorca 
Malaga 
Malta 
Nairobi 
Naples 
Nassau 
Nice 


Funchal 

Gibraltar 

Guernsey 

!oD*brurk 

Cnvi-nti-ss 

1. of Man 

Inanhul 


s is ei'Niconla 

F JU a»] Rhodes 

C IS SSiSaJzbnre 

S 19 66 .Tan cler 

C 13 33! Tenerife 

R 4 ss) Tunis c 

F 6 411 Valencia s 

F a 4i| Vnucc C 

r ;i r# 1 

S— SlIHBr. F— Fair G — Ckllnte. {7— Rain 
D— Dim aie. so— Snow. 


U 5'i 
16 61 

16 64 
IS JS 
20 es 

15 59 
28 79 
13 39 
Z3 73 
20 U 
8 41 
27 yi 
15 50 
IT fO 

17 fT. 
7 45 


Any company which pushes 
up profits in line with the me 
of inflation stands right out 
from the crowd. So it is with 
Beecham. reporting pre-tax 
profits 28 per cent higher at 
£35.6 ol. for the first six months, 
probably some £3m. better than 
the market’s guesses. There 
are no real exceptional factors 
involved, though the excellent 
summer weather plainly gave a 
boost to the soft drinks side in 
the* U.K. And it should be said 
that the corresponding first half 
last time was sluggish " by 
Beecham standards, showing a 
sharp contraction in margins 
which is just starting to be 
reversed (the latest profits rise 
has been achieved on a 25 per 
cent, gain in sales). 

The worldwide picture is of 
solid gains split more or less 
equally between pharmaceuti- 
cals and consumer products. Th 
the former area the momentum 
has been mainly supplied by 
Amoxil. which has been par- 
ticularly buoyant in lie U.S. 
and Japan. On Tbe consumer 
side, the TJJC. has recovered 
from the destocking and supply 
problems of a year ago — though 
margins still remain poor — 
and it looks as though growth 
has continued in the major 
overseas markets. 

In the. Current half-year 
Beecham is having to cope with 
the expiry of its U.K ampiciliin 
patents — three rivals to Pen- 
britin have been launched^— but 
this should be put Into perspec- 
tive, with U.K profits only run- 
ning to just over a fifth of the 
total in I9T4-75. And in most 
overseas markets Beecham is 
already accustomed to consider- 
able competition (patents expire 
in major countries between 1977 
and 1979). Meanwhile the latest 
German *' acquisition, Wulfing, 
should start contributing this 
half, and further important 
currency gains should' .work 
through, given that the half- 
time figures have been drawn 
up on the basis of end-March 
exchange rates. There seems no 
reason why Beecham should not 
follow its normal pattern of 


Index fell 5.7 to 372.1 


earning 55 per cent, of annual 
profils in October-March, which 
would indicate close to £80ra. 
pre-tax and earnings of around 
29p. A prospective p/e of 
around 1 1 is uot much higher 
than the average, and according 
to the company current cost 
accounting might only reduce 
pre-tax profits by 15 per cent- 
See also Page 25 

Land Securities 

The property share index has 
risen by 9 per cent so far this 
week, and after the dismal per- 
formance of the last two months 
the sector's nerves hare been 
calmed by reassuring noises 
from two hard-pressed groups 
and ihc absence so far of the 
long-rumoured bankruptcy. A 
further fillip is provided by 
Land Securities’ half-year state- 
ment with the news that of the 
£S0m. disposals referred to in 
June, £67.5m. had been made 
in the six months to the end 
of September : a further £26m. 
is subject to contract, with a 
total gains tax bill of £15in. This 
should cover most of the 
development programme, with 
capital commitments of £61m. 
at the beginning of tbe year; 
the news that sale prices are 
not " significantly " different 
from March 1975 book values 
will no doubt please the sur- 
veyors, though, of course, the 
bulk of the disposals have been 
of the more marketable, modem 
rack-rented properties . 

The sales, coupled with the 
rights issue, have * sharply 
reduced short-term debt, though 
there is still the troublesome 
$80m. loan repayable in 1979. 
unmatched by dollar assets, 
against which £5.7m. has been 
provided to dale. This shows 
up in the interim figures below 
the line, accounting for all the 
£3m. increase to £7.3m. in the 
transfer from reserves on de- 
velopment properties. This com- 
pares with an after-tax profit 
from completed properties of 


£4.2m. — up nearly £500,(K 
lowing the end of the'^ 
freeze. The company’s s^-' 
has already been reflecia 
very strong relative pric 
formance in recent montt, 
there are few new attra^ 
at lS3p in a 22 per cen 
count to March 1975 net 
especially given the con -* . ^ 
uncertainties over j ^ 

London rents. • ] ** * 

See also Page 26 ' 

U.S. takeovers 

If American Chain pla 
aggressive campaign 3 
Babcock's bid, the fairu 
the offer price may be one . 
last things to be diseusse> 
history of opposed takeox 
the U.S. is a tribute t 
imagination of tbe legal j 
sion. For instance, 

Triumph Investment 
attempted to gain cont 
General Host in 1973. i 
warned 1 that the offer cou! 
travene U.S. shipping law 
of its subsidiaries op 
pleasure boats on the 
glades in Florida. Amoi 
many legal ploys trie 
K cm son in its year-long d 
against a bid from Liquig 
an appeal to the Civil 
nautics Board on the ( 
that it ran a helicoptc ...... 

service which could not • - 
be operated by a foreigr'*l.U' •* 
pany. More recently, C 
weld failed with two se 
court actions before it sta~ 
concentrate on the “inada 
of the offer from Xznefal. 

In addition, there is a 
ing trend for U.S. Sta 
enact legislation giving 
selves major powers to 
and prolong take-over 
sions. According to the 
Street Journal, a Quml 
companies are actually : 

Ing States to gain such ■ 
tion. One of Acco's pis , - - 
baaed in Indiana, whic.. 
this legislation: according* 
offer document. Babcock 
not believe” that this < 
jurisdiction over the bid 
State. But if the lawyers 
started, the odds will be s 
against the offer. 


More for your money 
in Peterborough 


•T. : l 



’■"-S Cl.’* 


J'-O L ' 


More for the industrialist 
and office employer 

• choice of sites and premises 

• rent, rates lower than London 

• housing guaranteed for all existing staff 

• low staff turnover 

• fast-growing labour force 

• no commuting problems 
good communications 

• room to expand 

More for the house buyer 

• choice of 1000 new and old houses for sale 
in town and country 

• prices lowerthan London and South East 

• 64 minutes from Kings Cross {fastest train) 
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Visit the Peterborough 
in London Exhibition 
The Press Centre 
Shoe Lane(off Fleet Street) 

London EC4 

Tuesday to Friday 25 to 2S November 
10-30 to 5-30 

Nearest Underground stations-Chancery Lane, Biackfriars 


Peterborough Development Corporation 
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